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THE MONEY MARKET. 
THE course of money during the past week has been 
downwards, in accordanve with anticipation. Trade 
and speculation in the United States are too dull and 
depressed to allow any doubt to be thrown on the 
prospect of cheapness and plenty in the London money 
market after the turn of the financial year, when the 
Government begins to disburse its collected taxes. The 
stream of capital issues continues, and the Indian loan, 
though it might have been expected, disappointed the 
Consol market, which thought it had been semi- 
officially informed that no issue was in immediate con- 
templation. The arrival of the first million of gold 
from Brazil has, of course, been a factor, and we have 
been advised by letter from Rio that four more millions 
may possibly come ‘‘to support the exchanges.’’ 
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— ’ 1 4 f . : c ‘ ++ yor > 
Thursd iV Ss Bank return was, Ol course, a StUOns one, 


ind the changes were very large. The gold rose by | 
£1,507,073, including #.1,444,000 Iron yroad, and 
s the note circulation contracted by #.130,540, the 
reserve was £.1,643,013 higher, hut its ratio to liabili- 
lies was 1.7 per t. than last we at 49.0 pe! 
cent., owing to the expansion o1 the liabilities 
7 * a 7 

Our New York correspondent cables as loliows 
Quietness prevails everywhere. There is a_ better 
J | 
undertone in securities d the market’s confidence 1s 
rising. Money is plethoric, and time rates have 
reached a new low level at 23 for 60-day bills. 1 he 
bank situation is strength ing vith irge increases 
in deposits, especially in New York. New bond issues 
have been temporarily suspended. Cheap money has 
induced a fair amount of buying of Corporation invest- 


its. The foreign trade situation 1s improving. 


met 
hile supplies 


. = = - + +4 ’ 1; 
{ opper ts easier as consumption IS il 


are increasing. In the Boston market wool manu- 
facturers are holding off in the hope of lower prices. 
Anxietv over Mexican affairs has now disappeared, but 
the tariff situation is still uncertain, and opinions vary 
is to the length of the extra session. 

At Berlin, as ou res dent wrote on Wednes- 
dav, at cr} t t i \ . the ioney et has been 
bserved for several d due to the h demands 
Io t he qu ( settit ie tS W h be gan 1 y-dar » al d 
for dividend 1 nents. Th q ments { noney at 
Cali | « YrOoNM sudd I Ve \ ne i ° 1 the I ie: 
which was as low as 2 per ct las eek, has now 
risen to be Ve + es oa | 1 pe { a 1 market 
discount te has sO tO 3.37 pr cen and shows 
i tend y to nig ne The market has already 
begun to make « sive prep tions f demands to | 
be met at the end of the month, which will be of large 
dimensions. In sympathy with the higher price of 
money, the fore on ¢ Nange rates are tending down- 
ward Bo e | lon and Paris cheque rates have 
fall » a lower level than has been registered for 
SCVeE ral weeks. Pa is continues to pl ic¢ monev at 
Berlin, d much largs nounts are « ted from 
there vefore t] 4 d O the month; S believed that 
London will also be a lender here. The reduction of the 
’ = , . 
sank of England’s rate was quite without effect here, 
and a change in the Reichsbank’s rate will hardlv be 
made within a month ; 


Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


This Week. Last Week, 4 Fort- 'Three Wks.| A Month 
night Ago. Ago Ago. 
% % % % 
Bank rate.... 3 3 34 3A a 
Market rate .. 25 24 28 225 


LONDON MARKET RATE Compared with FOREIGN MARKET | 


RATES (+ above; — below). 


This Wee be , A Fort- Three Wks.i A Month 
is Week. Last Week. night Ago. Ago. Age 
; % % % 
With Paris......) — ty + ; + * i + = a + * 
» Berlin....) — 4 - 2 _ —_ a + ‘5 
» Amsterdam) — i 3 i 4 = a oe 
» ~New York | - 
Call Money; + px + 3 + 2 + 2. + Be 
RATES of EXCHANGE. 
This W Ak Fort- |Three Wks A Month 
is Week. Last Week night Ago. Ago. Ano. 
= Per Mille. | Per Mille. Per Mille. | Per Mille. | Per Mille. 
France..........| 2} for us | 24 forus 2% forus | 2% forus | 2 for us 
Germany......../ At par 2 for us 1% for us 23 for us 24 for us 
Holland ......../ 23 agst us 2 agstus lf agstus 14 agstus 18 agst us 
New York ......| g agst us # agst us’ # agstus | 4, agst us ; agst us 
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MEANS OF ESCAPE FROM THE BURDEN 
ARMAMENTS. 


OF 


1 1 


THERE has lately been a 
Times and the kconomust 
voice 


controversy betwe« 

The Times proc] 

naval and military « 

i rest with the experts, while the EK. 

that it rests entirely 

Lords and Generals ought 

Our view, 

book on national expenditure and els 

hat if the Sea Lords and the Generals of 

» control expenditure they m 

y must stand the racket of pu 

iews to public audiences and t 

Press. It is particular] 

to us to find that this, the old 

stitutional view, was clearly and authoritatively ¢ 
Mr Balfour in the House of Com; 

in the following sentences :—In every | 

and inevitably a discussix 

First Lord of the Admiralt 

Secretary of State for War quote their advis 


‘ 


the deciding 
shoule 


consistently held 


ior 
with 
and that the Sea 


4 


hroumht into the matter at all. 
Othce wish t 


public 


cism of the 
tory, therefore, 
pressed by 
\Miondav 
‘* there is naturally 


Y 4 + 1 > 
Estimates, and the 


Cabinet, and they give the conclusions t] 
arrived at, after consulting with their expe 


+ 


and, on their own — 
een a ibility of the experts, thi 
ates to the country 

As at present eae, with a constantl; int 
pressure of legislative projects and without am 
of devolution, the House of Commons has been utte 
unable for the past twenty years to give proper atten- 
tion to expenditure, and since the beginning 
Boer War the control of the Tre 
deplorably relaxed. It was from a desire to 
these evils that in 1902 a Select Committee p 
Mr Balfour, the then Prime Minis 
whether plan can be advantageous 
the House, by Select Cor tres 
effectively to make an 
tion, not involving criticism of policy, into the 


hey come forward, 


and not on the 


mend these Est 


even ‘asury 


pointed by 
any 
enabling 
more 


rwi1se, 


of national expenditure.’’ This Committee, w] : 
very well chosen, came to the conclusion 
examination of Estimates by the House of | : 


‘‘ leaves much to be desired from the point of 
nancial scrutiny.’ It held that 670 m« 
rarhament frequently during the - 
hardly the instrument to 
and exhaustive examination of the imn 
complex Estimates now annually presente 
cannot effectually challenge the smallest a 


absent 


d i\ S are 


supporting a motion hostile to the Government 
day, and divisions are nearly always decid 
majority of members who have not listened 


disci This C 
sentative men as 
Churchill, Mr 


W. F. D. 
I 


ussion. ymmittee, 
Mr 
Bonar |] 


Smith, 


composed Ol 

Arthur Elliot, Mr Dj!! 
aw, Sir Robert Mow! 
Sir Edgar Vincent, Mr Lot 


af 


Hugh Law, Sir Walter Foster, Mr Trevel; 
Mr Eugene Wason, agreed thinking th 


mates are used in practice not for strictly 

criticism with a view to the economy of publi 

but as convenient opportunities for debating p 
administration. ‘* We are impressed,’’ th 
‘“ with the advant: ives, for the purposes of « nd jf 


financial scrutiny, which are enjoyed by Select Com 
mittees,’’ on the ground that ‘*‘ their proceedi 
usually devoid of party feeling ; they « 
accurate knowledge from trained officials wl ; 


be checked or extended by the examination of w!'! 
and the production of documents.’’ Accordins 

recommend that an Estimates Committee s! 

appointed in connection with the Public Accounts 
Committee, which should examine one-fourt! 
Estimates every year. The recommendation has ne\ | 
been adopted, although the reasons for a © 
examination of public expenditure have increase @"° || 
multiplied in every succeeding year. We are, = 
ever, now beginning to be hopeful that something 
be done. The recent growth of taxation, especial 


aa—a—onNReaouoaWwXxwn—nWm@=qwoNqeayoqnmwyeoewenaq=a=—=S eer 
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-e incomes and estates, has been so con- 


“ot. that the indifference of the wealthy classes 
stions of public expenditure is rapidly coming to 
The German panics sedulously promoted by 
4 _ ‘ . - 5 < - 
Dreacs and cleverly engineered by Mr M‘Kenna and 
eR ur, by means of chronological forecasts, which 
nee proved ludicrously false, have come to an 
t while the statistical basis has collapsed the 
icture of bloated Estimates remains. Mr 
\kenna’s explanations and ap jlogies were received 
‘in icv silence,’’ and the forecasts of 1909 
o were exposed with ruthless fidelity by Mr 

, . "> 7 . 7 
R Harcourt on Thursday. Mr Balfour wisely re- 


mm attempting any personal defence, and his 
+17 
hi 


1 


.n that the expenditure of 44 millions is st 
te failed to arouse any enthusiasm among his 
porters. Mr Ponsonby’s admirable speech ex- 
he views, we believe, of the great majority of 
9 people in this country, and we congratulat 
nd his friends upon having at last extorted from 


the First Lord of the Admiralty the reluctant admission | 


ider present circumstances he cannot again hope 

eeze so much out of the taxpayers. This year’s 

tes, we are told, represent high-water mark. 
Certainly few would have believed that a_ politician 
tke Mr M‘Kenna going to the Admiralty with economy 
lips could in the short space of 25 months have 

er 12 millions to the burden of armaments. 

red as a Ministerial superstructure built upon a 
ndation, it will stand out as the most disastrous 


liscreditable incident in the records of our public 


i 
. P bly, with financial efficiency at the Admiralty 
\Var Office, we could have just the same Navy and 
\; with a 10 per cent. reduction of cost. And when 
seven or eight millions had been saved there would still 
: have to be considered the question of excessive, and, 
erefore, provocative, preparation. The House of 
Commons must stick closely to these financial ques- 


It must find out from Mr M‘Kenna as much as 
ble. He cannot continue to ignore such criticisms 
s those of Mr Arnold Hills. He must not be allowed 


Dreadnought ‘**‘ economy.’ We must press Mr 
e to disclose details as to the amount he is 
ng and its purpose, and find out why he has 
gone back on Mr Asquith’s pledge. We must find out 
it the South African garrison, and why South 
loes not maintain these troops if it wants them. 


vevertheless, apart from the waste and excess of our 
expenditure, it must be recognised that there 
S mit to economy sé » long as the same influences 

h are at work here are at work also in Germany 

er countries. 

|, But Sir Edward Grey has opened up another means 
ipe, which offers the promise of a happier future. 

‘€ must not be too confident. Over and over again 
orts of economists have been baffled bv flattering 

es and diplomatic prospects. But we take it 
Sir Edward Grey is this time in earnest. His words 
At last he seems to have a definite pk an 
her, he has definitely accepted the invitation 
out by President Taft last December. That plan 
ribed in the Economist of January 7th by the 
! this paper, who had had the satisfaction of 
he speech, and of taking part.in the Confer- 
{ 1 t W — gton. What the plan amounts to is a 
‘rpetual peace between Great Britain and 
ir me United States a treaty approved by Congress and 
cut, and signed by the two Governments, pro- 
tevery future dispute which cannot be settled 


— 











€S macy $s hall be referred to commissioners, arbi- 
Ss, Or judges, according to its subject matter and 
: |“ Wishes of the Governments. That the rule of peace 
> | I! p, reig gn of law should start from the two great 
is __.'S Which speak one language and obey one 
ok oe aw is surely in the natural order. But we 
eet ee Sir Edward Grey that such an example is 
_ i one ‘o be contagious. And we shall be more pleased | 
wy AI Sa ‘ised if the mere mooting of the project does 
‘th pe, ave the way to substantial arrangements for a 

mI | ‘ual reduction of naval expenditure between London 
— 


and Berlin. Not merely the taxpayers 
but social reformers in both cou aed 
ing financial strain which is involved in the fact 
Great Britain and Germany have been 
larger ships every year, each in the hope 
its navy at a more rapid ratio than the oth r. Su 


DY the Preat stroke W hich sent Mir Brve e 


ton. Sir Edward Grev’s speech on Tuesd 

rrr Y y y h ae sa ; : hil 
Government from the discredit into which 
with its supporters. But it was not me 


' : 
OY distracting 


to some future Uto 


es, resent le 


byai:! 
WVULGIN nm 


Khictl 


common-sense would suggest im this, ; all 
cases, including Italy and Aust ria, that the ratio sl 
be fixed for a term of vears, and the expendit 
duced. This ts the rrand opportunit of Sir | 

o PI init ; Serf 
Grev’s life. Since he went to the lore} Ol} 


has commanded pu lic confidence, 


check all the influences which make for w 


tlone has fully compensated for the stri 


failures of his ambassadors in Berlin and Vien: 
Constantinople. But it may turn out that the 


’ 7 
ness of our diplomacy due, no doubt, to ar 
exclusive patronage 1as been more f] 


1 ‘ 


mentary diversion—an atte mpt to bolster up armam 


1: 





T 
I 
O prove himsell a pra 


us beneficent project to fall for want of an ener: 
and resolute executive. His reputation is at 


He is great enough, we think and hope, to rise 





Lt RIN( T ist Tew da p yil¢ Op ) S ~ ( 
cen CcomMI! 1g round to th view ft 2. } 
} } ‘ ‘ + | 
al 7 l it 5s 10 \ o 1 e i i ma 
strong. than the iy ents "a S . ( 
lier « tor ua} } } } — Rum of 
iv posters wh 1 have be plastered Ove 
2 ; : : 
have done harm to its opponents. The 
of culture, and Wo o classes ar 
1 ' ' ' 
respond to music-ha clapt ) Seve - 
; } 
l onists, includ ay Lord R 1 Li 1 Alve 
i\¢ prod ced iry ne S i\ itin 
] r) ’ « y 
Lo d \lve > ; ‘ i ) ( ve ~ l a 
experience ot international htigation, says t 
7 ’ 1 en + , * 
would far rather argue about a convention t 1 
i fluctuating and uncertain body of unwritte 
Upon the whole, we think this is the right way t 
at the Declaration of London. We want to see 
iio Law 1 aia meee nted and enf 
same IaWS OF NAVA Wa ire AaAccepret and en 
Prize Courts of all nations. A Supreme Prize 
] 1 4) , ° + + 
Ol eae was — ed >’ the Powers t 
Hague Conference. But before making the s 


aden Governments natura 
‘ ‘ ‘ aid 
Oo agree about tne iaw, and to. s¢ e Dy 


promise their differences on disputed points. 


what the Declaration of London does. ‘The code 


it lavs down is, to our mind, anvthing but s: 
5 of -} ? . . } : n 
tory. But, perhaps, it is as good as we deserve, a! 


we said last week, the first step towards amen 


bad law is to print it. 


But what has mainly contributed to the ob 
change in opinion has doubtless been the 
speech of the Lord Chancellor, whose argumen 
serves the very careful study of foreign mercha 
shipowners. ‘He shows how verv slowly we 
sh iken off our purely belligerent attitude t 
questions of naval war, an attitude inherited f 
Napoleonic wars, when neutral Powers twice con I 
to resist our claims, and the United States was d 
to the length of war. The enormous growth 


merchant shipping and our e xperiences in tne 


ean Civil War, the Franco-German War, the 


African War, and the Russo-Japanese War 
tere 


brought a very tardy recognition that our 
a neutral must also be taken into account. Th 
Japanese War taught our commercial me 
vantages of the present state of naval law. 


every m: iritime Powe r administers its own peculiar 
of rules in its own peculiar, and, perhaps, pre; ‘judiced, 


lasagne eer el 


sme. te 68 
2 eben 


1 dR aS ellbdi a Rh 
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the gaze ot economists from present 

































~ 


~~ 


Snel y ae Sie AOE OPM 


Se ca cea aes 


peda aR us iis 


















Nee 8 gill ena 





wail Senne! al cnicaan caiaiNe 










































































































































































































































































wo 


nen tagueagnaemenncesie einen silage 














































































































































































































haps, has even ceased to hold food conditional 
contraband. The British delegates, at anv rate, at the 


as 


second Hague Conference went to the length of sugvest- 
ing that the whole conception of contraband should be 
abolished. But we can hardly expect other nations to 
take this sudden conversion with a very good grace, 
after we have held cut so long for the full rigour of 


belligerent rights; and if food is to be treated as 


meen 





‘ Vy 


have every reason to be dissatisfied with the way ! 
which the British case at the Conference of Lon 

prepared. The shippers and merchants were no! 
sulted, and no attempt was made to understand | ; 
titude of that section of the community most aliectee 
the proposals. The colonies also were disreg 

But the Government has recognised its mistase, 


a 
! 
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i || way, and for the aggrieved neutral nothing is! The Lord Chancellor admits that the abolition . the 
i || left but war or an ineffective protest. It has been finally | rule of continuous voyage as applied to condit 
i recognised that uniformity of rules is only to be | contraband favours primarily, of course, all Conti 
obtained through one central court of appeal, and the | Powers; but in actual practice we ourselves a 
Declaration of London and the International Prize | much as we appear to lose. The right of captur: ler 
. Court are the outcome of these lessons. After rebut- | the old rule would have been SO vexatious to neutrale 
ting the charge that the Court itself would make law | as to involve us in continual controversy, while its 
i in the future, the Lord Chancellor dealt with the De-| abolition now allows us to draw food suppli 
claration, subject by subject, in detail. The bitterest | neighbouring Continental ports. 
| opponents of the Declaration have found little substan- | Possibly a reform of contraband law might be broy 
tial fault with the new rules as to blockade, although | about by agreement with the United States, Arcen. 
i they denounce them as a betrayal of the British prac- | tine, and other large food-producers refusing to r og- 
a tice. In reality, we allow certain restrictions on our | nise foodstuffs as contraband. With this nucleus 4 
| old claims to capture vessels at any time before or | body of neutral opinion might be formed, re 
| after the breaking of blockade. The Lord Chancellor | enough to enforce the recognition of this rule ] 
tells us that in none of the cases of blockade recorded | belligerents. Those articles admitting the right of 
in our legal annals would the decision arrived at have belligerents to destroy neutral prizes, the Lord Chan. 
| been altered by the suggested modification of the rule. | cellor admitted, undoubtedly embody a concessi 6 
| Other nations have agreed to a complete change in} our part, perhaps the greatest concession we have macs 
their conception of blockade ; we have made only this | jp the whole Declaration. It is the price which wi 
| illusory sacrifice. In the rules relating to contraband | pay for officialdom. If the Declaration had been mac 
| the need for uniformity is even more pressing than with | in consultation with the shipping trade, such « con- 
; | blockade. Neutral merchants in a war must know | cession would have been impossible. Prize 
|; what goods may and what may not be seized by belli- | (yhich are simply a form of privateering) are m¢ 
\| gerents, o1 their normal business be: omes impossible. | drink to a certain type of expert. But then of 
For a long time to come traders and shipping firms are | Powers, it is said, Great Britain, Japan, Spai 
t not likely to forget the situation created by Russia’s | Holland alone have refused to recognise this right 
attitude towards neutral carriers in the war of 1904. | of destruction. Russia exercised it during the late 
This uncertainty is done away with by the Declaration, war, and it is probable that, despite our protests, 
{ although, unfortunately, the right is still retained to] jt would have been exercised again in any future 
enlarge the list of conditional contraband. For Par-| one. The rules in the Declaration restrict and n 
ticular classes of goods absolute immunity from capture | the right to some extent, and, although again we m 
is assured. Among these are the raw materials of all | condemn on principle this interference with neutral 
our great 1 idustries, a very considerable advance, de- trade, we can accept these limitations as an improve- 
spite Lord Desborough’s disparaging reference to] ment on the present position of unlimited uncertainty 
| various unimportant kinds of goods. Another list, about It is unfortunate that we were able to get no agree- 
| which there is no dispute, enumerates goods which are ment as to the conversion of merchant ships into men- 
| absolutely contraband—munitions of war, saddlery, of-war, but, as the Lord Chancellor said, the only real 
| ae. It is against the third division—goods which, point is ‘‘ whether, being unable to get an agreement 
| sneer oe conditions, may be declared contraband upon this point, and, therefore, being obliged to kk 
| } —that the sharpest hre of criticism has been directed, | the point in the chaos of uncertainty and obscurit 
| and, as we hold, not without some reason. When | which it now rests, we are to refuse to agree to all the 
. } mepors Gsagree it is useless to pretend that | other terms which the other Powers are willing 
; || an enemy commander will exercise much fineness of vive us.’? Besides, those who make most 
|| discrimination in deciding what constitutes a ‘ military nnennendiiin are those who regard the naval laws 
wy | base,’’ or whether food supplies are, or are not, destined | the 18th century—the golden days of privateering— 
P for the use of the enemy’s forces. It is a very much |.< the nearest approach to perfection. [he De- 
| simpler plan to hold up the ship and let the affair be claration represents no ideal. It is a compromise, 
Be | thrashed out later in the Prize Court, after scarcity of | and the bad must. be accepted with the go 
¥ | food has had its effect upon the enemy. But the bitter- On the whole, the advantages of certainty d ol 
= | ness of the opposition to this rule is surprising, when it is a common law outweigh its obvious demerits. Wé 
a | realised that our own official attitude towards foodstuffs have in it a solid eroundwork for future improvements, 
; | soot to _ ee a “pee ee that now em- | while its rejection might put off the possibility of inter- 
oaIed in the Veciaration of London. Certain countries, incl a ieee ‘ x ti is unfortunate 
| such as France and Russia, have claimed the right to - nen oe = eo 7 — aaa . . S irce at thei 
5 that the Associated Chambers of Comme: 
a | treat foodstuffs as absolute contraband. Against this meeting on Tuesday should have called on the Govern- 
1 our Government has alwavs protested, and now, per- nant te repudiate the Bill. Merchants and shipowners 


conditional contraband, those who protest should 
blame the policy of British Governments in the past as 
well as the present Admiralty and Foreign Office for 
their misguided opposition to all civilising ten- 
dencies in naval law. But for the attitude of this country 
it would have been possible long ago to have declared 
all private property at sea inviolable and the whole 
question settled. Whatever happens to the Declara- 
tion, we shall feel that the international situation is 
better, and not worse now than before, because opinion 
here will at last have been aroused to the 
necessity and desirability of further reform. Of one 
thing we can assure shippers. They will never get food 
on to the free list as long as the British Government is 
enslaved by naval experts and Admiralty officials. 








- a ome FF TEN ETE SISO Bas TPC OY SNE 
esses 


is attempting, we hope not too late, to rectily !. 
discussion of the Declaration in the Commons oe 
to take place until after the whole matter has Pec" 
brought before the Imperial Conference, and the a ee 
Secretary for Foreign Affairs has been very ‘ctv’. 
defending the Declaration before meetings 0! D'S! 
men. Nevertheless the mistake has been mace, Se 
its effects have sunk deep. We can only hope ye 
mercantile opinion has not been too far estrange? | 
look at the whole question calmly and reasonabl} Hom 
to realise that, though much still remains a aaiae 
the present agreement represents, on the whole, 2 = 
forward in international relations. We should strons”’ | 
advise the Government to consider meanwhile ™ “— 
can do to make these proposals more palatable tom | 


public. } 
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mileage is single track. Now it is estimated—the 
absence of ton-mile figures in England leaves it as 
estimate only—that the average mile of railway in 


AMERICAN RAILROAD IMPRESSIONS— 


549 | 
I.—GENERALITIES. | 


America, nine-tenths of it single, carries ; as | 

(FROM A CORRESPONDENT.) Sa ee ths of it single, carries at least as | 

much traffic as the average mile in Great Britain, where | 

| wave often been asked by English friends whether | 55 per cent. is double. Surely it is evident that all over || 
\merican railroads are not increasing their capital at | America the railways have reached, or are reaching, 





, excessive rate. Having lately been over once} saturation point, and that vast sums have been neces- 
more to the other side of the Atlantic, and having not | sarily spent, and will go on needing to be spent, for 
only seen some of the products of the expenditure of | this single purpose of double-tracking. 
he past, such as the Pennsylvania Station in New 
York, but heard many discussions as to expenditure 


7 


The point may be put in another way. Roughly 
speaking, English railways are capitalised at as many 


LL 


orojected for the future, the question has more than pounds per mile as the American are in dollars, about | 
rred to me. I have accordingly set my- | 50,000 in each case. Now, there is nothing that | 

self to answer it to the best of my power. | American railways can get cheaper than their English 
Let us begin by making a comparison between | neighbours, exe ept land. And even in England 1: nd 
¢ nd American railway capital expenditure in| cost cannot be more than, at the outside. 15 per cent. 

) years. * In that period the English companies | of total cost. If, then, American companies have only 

reased their capital 46 per cent.; the American | spent one-fifth of the English price to get a mile of line, 

9 s 70 per cent. But in return the Americans in-| is it not evident that they have only got an inferior 
reased their mileage of lines open 39 per cent.; the | article? But the American people are as rich as th 
increase was only 16 per cent. Clearly, tried | English, and not unnaturally, they are getting dis- 
test, the American expenditure has been at | satisfied with the inferior article and coming to demand 

east as well justified as the English. But undoubtedly | the English standard. Moreover, American traffic is 
ise in density of traffic on existing lines, neces- | increasing at the rate of about 1o per cent. per annum, 
sitating widenings and improvements of all kinds, | or, say, four times as fast as in England. Surely the 
real ecounts for the increase of capital in both] conclusion is inevitable that apart altogether from 


ries to a much larger extent than the addition of | new construction, much needed in many parts of the 

new mileage. Now the traffic in America has increased | countrv—for an indefinite time to come the American 
ch greater ratio than in Great Britain. Number | companies will be able usefully to employ year by year 
ngers increased in Great Britain 54 per cent. ; ll . 

the States 


enormous funds for the double purpose of bringing 
, 7O per cent. ; tons of goods, 64 per cent. | up their existing roads to a higher standard of per- 
per cent. respectively ; gross receipts, 50 per | he facilities upon 


manent construction, and enlarging tl 


nd 133 per cent. It is evident that, unless the | those roads to meet the rapid growth of traffic. It 
English railways have been wildly extravagant, the} would be futile to attempt ‘to put the necessary ex- 
\merican railways have been not merely not extrava- | penditure into figures. But, judging by English ex- 
gant, but actually parsimonious. perience, where a 50 per cent. increase in trafhe re- 
But there is more than this. The American railways quired a 46 per cent. increase of capital on railways 


ve had, and still have, to face a class of expenditure 
1 we in England have no experience. 


already permanently constructed, the Americans have 
An Eng- 
iv 1s finished and complete in permanent shape | 


before it is opened for traffic at all. Stations are 


, ae 
surely done well in the past. They have dealt with a 


traffic increased by 133 per cent., 
largely replaced temporary by permanent construction, 
i i « - 


a. °9 1. an 
and meanwhile have 


erected in stone or brick, elaborate signalling is pro- 
vided, bridges over or under every road and street are 


| 
' 
| 
| and yet only increased the capital 7o per cent. 
ted, and so forth. American railways have, as | 
| 


é 


A word on the subject of what I have called, using 
the accepted phrase, ‘‘ double tracking.’’ Anyone who 


i rule, begun as nothing more than a single track laid knows the main line of the Pennsylvania from Phila- 
} ] P . ° . x. i ar I Lit I l LEIS Vb ctbbic ii < 
mag or ind, often without ballast, with shanties delphia to Pittsburg may have noticed places wher¢ 
ee Be with every road and street crossed there mav be seen side by side (a) the remains of the 
t evel. Such a state of things could not be original single line winding along the bank of the 
rry) mt. . ae . ’ me at i 
Ul ent; and as the country has developed and 


| ' cate tal 
1 : . ; Juniata, (b) the remains of a much more carelully laid 
c increased, and the credit of the companies has | ° 


: . . : : out double-track that was substituted for (a) many years 
uently improved, it was inevitable that the rail- 


back, and (c) the present monumental four track road 


vs should be i a hiche i : re , : 
espe bo — ~ to 7 higher standard. Hun carried across country, as straight and as level as 
Creas Of millions of doll: : ‘ _ oO > . > : . : - ., ale : as 
: : ars lave gone — the sast a unlimited capital can make it. lo des ibe this pro- 
nt elev; p P . °o cr ~L- ~ 1 ore r 5 aa a ; = an ; 
ti iting or depressing tracks through great cess of rebuilding as m« rely double-tracking, Or 


uke Chicago or Washington, into block signal-| <. four-tracking,’’ is to misrepresent facts. Coming up 


- substitution of masonry and steel viaducts OT! over the main line of the Southern Railway a few 
ere ae gels, andthe ies all cis ago ther, too, 1 otced thatthe new double 
Ol t original os Seettnatinn of the ailw: vs ‘ . oh track road was, as a rule, re re-ion ited, pa 
ot vet nt i iad - hh or oa ri i ea ' . that the old original _ single track had ; ey 
n dollare will as oar Gib sdk alec iieeailanecaamie abandoned often for miles at a . stretch. Am oe 
Poses as time autei on . Bite en remarked this to ae Peepers friend | a mm een 
On instance will show how f ' =a + | me: “‘ Yes,’’ he replied, ‘‘ when I was ‘president of 
wai . dine Mrad the American rail- the X.Y. Railway, we ‘ double-tracked ’ one length 
a er mae ae in their Gevelopment. of 30 miles, and we only left 14 miles on the original 
ee a 55 per cent. of the English location!’ I repeated this story a few days alter- 
with Seka dead dieaidiedaaa cose hao gl roomie wards to an assembly of ey me * and ie . = 
less of double line Ree: tie jae Saleh: iets he down the new president o! the road in —- — 
h Sie up to me and said: Mr. A. told you that 


= was under 8,500 miles. 


and ihe 


Outside New England 
two great States of New York and Penn- 


7 . ‘ ‘4 } 
It was not 14 miles out of 30, but only halt 


The 


wrong. f ut ut on 
a mile that we left on the original location. 


Sylvan} . . 
yivania, there were ms - is proce practics 
Kran : oa only about 2,000 miles of double point I wish to make is that this process of practi : 
a © whole country. Boston, Washington, and reconstruction is being carried on on a vast scale a 
. “$0 Were all reached from New York by great and es ‘totec + that it is a necessary and economical 
tich companiec ’. : over the States ; that it 1s a nece ; F 
Thing mPanies over long stretches of single line.| cure: and that it must continue for many years to 
Mass Ni 2 - > ~4 ‘— 7 - 1< ¢ z . ° ; is c 7c ‘ ; 
ean a — since. The English percentage come. But the capital required is so large that no one 
OoOupnie ine or more as : r ° ¢ Aq cep . in i — . ' ; 7 ‘Ss. 
dead, e) has slightly increased; but i to-day could possibly put it into figures 


: : 3 emit 4 ee : 
At this point the English investor w ill say : ‘‘ Granted 


that you have shown that the pare ae a 
oe an in es of further capital, you have no 
\ sh figures 1890-1909. American figures 1890-1908 only.' an immense amount I 


et z the 8,500 miles have grown to over 20,000. 
“ven now more than go per cent. of the total 


eg ‘ i 
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shown that it will pay me to furnish it, and *o me thi s | English investors will be wise in their own inter; 








550 THE EOONOMIST. (March 18, 1911, | 


ome 


t 


is much the more important question ol the two.’’ | meet it. The day of vast and sudden profits on 

That it will pay him I for my part have no doubt | roads in Wall Street 1s perhaps past; it is certa 
whatever. The demand for money in the States is sO passing, and Wall Street is already beginning to tale | 
great (over large parts of the country, for instance, increasing interest in ‘* Industrials,”’ which have || 
advances on farm mortgages to the extent of 50 per | greater speculative possibilities. But the investo; 
cent. of the valuation command interest at the rate of 8 | as good an opportunity of safe return at more thay || 
per cent. or 9 per cent.) that with equal security the | English market rate of interest as he ever had. 
American railways will, for a long time to come, have 
to offer higher rates of interest than prevail in older 
| and less rapidly developing countries. The popula- 
tion is growing as rapidly as ever, and wealth is grow- 
ing more rapidly than ever. Earnings per mile of roz id 








BROKEN DOWN SECURITIES. 


THE most sensational feature of the Stock Exc} 


i » i Ww ) s has » +e —— 
are bound to show a rapid increase as the country fills | in the last fe W a a a pera rn t} se | 
up. The average mile of American road earns some- | !9 London Genera Jmnibus stock, which has shot up | 
thing like £40 a week, while the average mile of | at an extraordinary pace, and has this week risen to 





| 

> rr . i . , Z . . . . og . f 
English road earns over #100. There is no reason | over 100, being dealt in at one time at 123. To r 
why, if expenditure of new capital and growth of | 


the full meaning of this rise one must remember that | 
traffic go on reasonably side by side, the average 


about 12 months ago the price was 17, so that a 
security which a year ago was practically on ¢ 


American railroad should not before many years are out | he | 
rubbish heap is now classed with good shares that pay | 
| 
i 


| 

be earning its 4,100 a mile a week too. Of course, ' 
the American rate per ton per mile will always remain a regular 6 or 7 per cent. dividend. How far the move 
vastly below the English rate. How much lower it is | ment is justified we do not pretend to say, but 

at the present moment is sufficiently proved by the | there is something solid behind it, and unless the 
suggestion made above that it is reasonable to suppose | of coming dividends are fulfilled, there will be lamenta- | 
that the American companies carry as much traflic per | tion among a good many speculators who have been |) 
mile of line to earn £40 as the English companies do to | buying during the last few months. Whenever a price 
earn £100. But there are no grounds for expecting | goes jumping up in this astonishing way one is tempted | 
that the average American rate will be reduced any | to indulge the fancy in vivid calculations of for 
further. The days of cut-throat competition between | tunes that might have been made if only we had bought | 
the railroads are dead. The secret rebates are gone | at the lowest figure. It is rather a dangerous mental 
never to return. Railroad baiting, as a promising pur- | eXercise, and gamblers who feel inclined to wor! 

uit for politicians ‘‘ on the make,’’ is distinctly out of | the present value of £,1,000 invested in this stoc! 

favour. The steady growth in power of the | it was at 17 would do well to resist the fascination 
Federal Government is more and more withdrawing | their own arithmetic for fear it may lead them 
railway regulation from the State Legislatures and the | speculations that, to begin with, look very similar, but | 
State Commissions, which have been the really dis- | at the finish have a very different result. It is 
turbing element in the past. Confidence in the fairness | salutary reflection for the speculator that if he 

and conservatism of the enlarged and strengthened } bought at 17 he would most probably have s 
Inter-State Commerce Commission, and the new Com- | 30, and would have been wise to do so. 

merce Court is steadily growing among the wiser rail- At the same time, while recognising the danger 

| buying rubbish stock in the hope of a rise, w 


way men. Even the recent decision of the Commis- | 





sion, refusing to - mW ooo inere ases, which produc ed admit that to look round for low- -priced securities *' 

a scare on the English Stock Exchange ) Is really, when | prospects of a rise’’ is a legitimate and in some ways 

properly considere d, in favour of Americ: 1 railroads as | a sensible alee of speculation; and an investor whio has 

a permanent investment. For the (¢ uadiiida. after | the bulk of his capital in good stuff, and likes to ! 
xhaustive enquiry, expressed their opinion that the ; a little of it in something rather less tasteless 

companies would have no difficulty in maintaining their | per cent. stock, may fairly take an interest in broken 

present dividends, and apparently imply that, were | down or temporarily embarrassed companies 

the contrary the case, they would be re ady to permit speculate in this w: Ly successfully a man must tak } 


increases. Again, much has been made of the demand 
for increased wages. But this demand was caused, 
and largely justified, by the abnormal increase in the 
cost of living in the last few 


keen interest in finance, and must have plent 
leisure to follow his investments, but he will at i 
be acting more sensibly than the man who plunges 0! 


years, and it is already | casual ‘ tips,’’ and as he has something tangible to} 
evident that this abnormal increase has reached its | go on in the company’s past history he will 
limit and commodity prices are tending downwards. | better than the man who subscribes for shares on t 
Vhough wages will hardly go down again, they are | strength of a new prospectus. There are, in | 
not likely to increase further at present dealers in the Stock Exchange whose special business 
On the other hand, though 5 


individual rates may | is to buy up low-priced shares and “ sit on thet 


remain unchanged, the general average of rates is | the market turns ; but the business is not an « 

bound to move upwards, for, as the country settles up, | simple one, and the yen investor who buys tls 
the percentage proportion of short distance traffic at | kind of stuff should before he begins recognise 
high 1 rates to long-distance traffic at low rates is bound | cl arly what are the conditions of success. 

to increase. Iurther, the percentage proportion of In the first place, no one ought to buy *< 
manufactures and merchandise paying high rates to | shares until he has studied the company’s past 

grain and other raw materials paying low rates is | and, so far as he can, mastered its history. It !s 
bound to increase also. Again, passenger traffic in| no use to argue that the shares have fallen, and at 
the States is now increasi n lof 


ising very rapidly, and this | therefore likely to rise; there must be some r¢ 
traffic pays relatively high rates, roughly 1d per mile | the rise, and the buyer ought to see it before he star's 
against probably little more than half in this countrv. investing. And for that reason he ought to max 
It has not been over-profitable to Ameri special study of balance-sheets, for unsatisfactor 
of trains has | balance-sheets often are, nothing reveals the 
had to be run without passengers enough to fill them, | and management of a company better than the \ 
but every additional passenger carri which the directors treat their balance-sheet and att! 
service is practically net gain. to their shareholders’ assets. A single oral -sheet 
On the whole, all I have seen and heard in America | often quite useless, but the balance-sheets of five °! 
strongly confirms my previous opinion, that American | six consecutive years may be very enlightening, 4" 
railways have been fully justified in their demands for ; in the ch: inges that they show the course of bu > 
new capital in recent years, that this demand will | can usually be traced pretty clearly—more crear” 
continue for an indefinite time to come, and that ' even than in the profit and loss account. Rather a g0°° 


ee a 


_ OC - er 


) 


can railroads 


in the past, because a minimum service 


ed by an existing 
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‘JJustration of this fact can be found in the Associated 


Portland Cement Company, whose shares, as every- 


body knows, have recently risen very rapidly, and have 
now reached.a figure that two years ago seemed to be 


simost unattainable. In 1908 the ordinary shares were 
ail a ¢ 
down to 4, and even in 1909 they were quoted as low 


a> 5s ° o . 

wav the preferred, which fell to 5} in 1909, are now 
quoted at over 83. Various changes in the manage- 
7- » - a « 
nent and the directorate have undoubtedly helped to 


lt ; ; 

bring about a change of sentiment in the market, but 
nain reason for the rise is that trade has improved, 
ad that the company during its worst period was 


i 


came it could take advantage of its new opportuni-| mind will probably read with avidity. His theory 


hee Originally, like many other combines, it 
heavily over-capitalised, and the directors very 
| wisely, realising their weakness, never attempted 
ll to pay dividends on the ordinary shares, but put back 
» the business such profits as remained over after 
| the preference shareholders had had their 54 per cent., 
| When fresh inventions were put on the market they 


sum was set aside for the redemption of debentures. 


Thus, the balance-sheet constantly grew stronger, and | 


lit has for some time been fairly clear that if and 
| when the building trade revived the cement combine 
ld enjoy a reasonable measure of prosperity. 


| No ordinary dividend has yet been paid, and the come | 
| pany has not yet turned right round the corner, but | 
if Stock Exchange prices go for anything, it must be 
| doing far better than at any previous time in its his- | 
jtory. Two years ago the Economist referred to the 


shares as a good industrial speculation, and we may 
forgiven for recalling that opinion now, because it 
was based on the fact that the company’s management 


s good, and that its balance-sheet was being con- | 
lly strengthened. A business that is soundly ad- | 


istered, has a good connection, and deals in a 
+ 


necessary of life usually has a future, and a company 
with a future is a good industrial speculation. 


We have taken Cements as an example of low-| 


|| priced shares turning out to be a good speculative in- 


vestment, because the company is an English concern, 
| whose dealings can be followed more or less closely 


Vv English investors. But the most striking example 


| United States, which has, by careful treatment, been 


tr 22 to nearly 100. Here, of course, the play of 
| market speculation rather disguises the true nature of 
| the rise; but while financial reasons have had much 
to do with the sharp jumps in price which make the 


| +h a gambling counter, the solid basis for the 
| ‘Mprovement is that water has been squeezed out, and 


real values substituted for paper values. The com- | 


pany s history 1s, on a larger scale, very much like that 


\ssociated Portland Cement, and those who | 


lolowed the birth of the combine, traced its early 


States with so large a proportion of its iron and steel | 

¢ owns such rich deposits of iron ore, has a wonder- | 
| uly rich asset to begin with, and when that asset is | 
| “0 < Strengthened every year by the appropriation of 


+ 


to increase. Recently, of course, the policy of 


ne npany has been considerably modified, and 
whe under the new scheme of higher dividends, the 
_ vancement will be seen is a very doubtful 


Ths bb 


» the speculative investor who has a fancy to 
hraba- ~~ . 
roken down ’’ stock should always keep in 


mpanies, to learn as much as he can about their 
+ 


/, ) “sement, and to keep a very close eye on their 
Lnce-sheets. If he observes these conditions he 
will real, PPortunities of buying cheap, because he 

~ ‘aise before the general public that the improve- 


——— 


now they are valued at nearly 6. In the same 


|}expects Sumatra to be the rubber El! Dorado 


managed in such a way that when the turn in trade | 


| first of all, in restraining the enthusiasm of our readers 
were installed in the factories, and every year a certain | 


suitable for the cultivation of rubber. His 


'of Sumatra, which is at present almost un 
T 
i 


T 
| f > 
\ 


| Profits and dividends, and watched the allocation of | 

I oO reserve, could prophesy, with a fair amount | 
tainty, that, sooner or later, an improvement was | 
unc to come. A company that supplies the United | 


‘s 4mounts from profit and loss its earning power is | 


| by comparison, are many of them periect 
>". “ese cardinal points: to study the past history | 


} 1 = Aro 1 
| duction may be decreased and the output largely < 
| mented before very long. Moreover, 
something to be said for the birthplace of the Hevea | 


a 


—— nee 
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ment is coming. It takes a company a long time to 


live down a bad name, and usually the public does not 
‘come in’’ until the bad period is more or less defi- 
nitely closed. That is the opportunity of the man who 


makes a study of his investments. 








A THEORY OF RUBBER PLANTATIONS. 


A CORRESPONDENT, who writes as an investor. and from 


Ay 


whose letter it is legitimate to infer that he 


sends us an interesting letter in defence of the rubber 
boom, which persons ola speculative and ents rprising 


that if an investor can only contrive to participate in 


| the plantation of rubber trees in the right district, 


"> 


| under the right conditions, with right distances between 


the trees, with tl 
ing influences, he may count in a few years’ time on a 


| dividend of at least 100 per cent. per annum. Now, 


1 . 
1 . a 1 Se 1 

we would point out that there are already a great many 

‘ifs,’’ a great many conditions already laid down by 


‘* Equator,’’ all of which have to be fulfilled before one 


|invests. But there is a still bigger ‘* if,’’ as it is abso- 


‘ L 


lutely essential for this dividend of 100 per cent. that 
rubber prices should not fall much below the avera 
of the last two years. Now, it is quite evident upon t 
theory of our correspondent (which we may call the 
‘* equatorial theory ’’) that there is any amount of land 


geogra 


| phical limit is a few hundred miles north and south of 


irge island 
ried. Fur- 


in the Malay Peninsula showed 


the equator, and his favourite spot is the | 


ther, as a correspondent 


some time a o, there are vast qu intities of uncleared 


¥ 
> 


= 2 1 ae na » . 
land, which are probably as suited for the purpose as 


the splendid estates which have already produced such 
marvellous profits to the original investors. In an 
| article of February 18th we explained, upon certain 
assumptions, the lines upon which the finance and 


economics of rubber may be expected to develop, if the 


7 © P ° 1 : 1 P 
jlanting of rubber goes on rapidly during the next fev 
ears. It mav turn out that the fall of rubber to a 


| natural price of, say, 1s 6d a lb (by which we mean the 
s kind of rise is the great Steel Trust of the | 


: — ; 1] 4 “11 
cost of production plus a reasonable profit) will be 


\ deferred to a later date than 1916, for it is reasonable 
Irsead so Sut cessfully that its stock rose in three vears | 


to suppose that everv diminution of price will be suc- 
ed bv an increase in the 


+ 


ceeded and partly counterac 
demand. Nevertheless, it is obvious that if there 1s 
an unlimited quantity of land upon which rubber can 


be produced at Isa lb, a price range of trom 5s to 12s 
a lb cannot possibly endure very long. Hence the 
extraordinary dividends upon the original capital to 
which our correspondent refers cannot possibly be ex- 
pected to last long, and it would be extraordinary 1 
anv of the estates which are now being planted should 
ever vield any dividends comparable to these, even for 
a single year. 
At the same time, if our correspondent is right, it 
is quite possible that under favourable conditions, with 
good management and plentiful labour, an_ estate 
properly located and properly planted may tor ma 
vears to come yield very handsome dividends indeed. 


: arent : sel ian 
Everything, therefore, depends on skill and selectio 


ryt 


Our correspondent lays a good deal of emphasis on 
climate, rainfall, and the physical conditi 
ground. His ideal is ‘* an undulating and larg ly self- 
drained alluvial deposit, with an elevation of from 
100 to 300 ft. above sea level.’’ He cons ders that a 
of Sumatra 


strip, 300 miles in length, of the East Coast 
; ; 


> : } . ot er tha Ae. 
lis the most suitable land in the whole world for the de 


, -. Cmca f Brazil 
velopment of rubber estates. His criticisms ol Brazil, 


oh st t the probabili 

there is always the possibility, if not the proba rit 
“ino ? ey tr rocwy . 1 
that transport conditions in the Para region could 
; : 1 } ha “fot f ro. 
very rapidly improved, so that both the cost of pr 
, aug- 


there is always 
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1 right rainfall, and other contribut- | 
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Brasiliensis, as compared with new and experimental 
regions in which it is only an alien immigrant. 
case, we shall watch with interest the rivalry among the 
Dutch planters between tobacco and rubber, and with- 
out further evidence, we shall decline to accept the 
view that a British company is likely much 


assisted by a Dutch Government or by Dutch company 


to be 


law. There is one further point in our cor- 
respondent’s letter to which we would draw _ the 

of shareholders and directors in British 
rubber companies, namely, the question of in- 


surance. A company has this week been brought out 
with a great flourish of trumpets, having nearly every 

including dividends, insured, or said to be. 
such an end thas been 
who have 
The risks, 


points out, are 
> | 


| 
| 
| attention 
| 
} 


contingency, 
'| But on such points as to how 
attained the standing of 
accepted such a risk we are | 


or ol 
as our correspondent, himse 
certainly great and various, varying 


| 
| > 
| according to locality and 
| . ; “2 
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also enormously 
fire, floods, 
by wild 
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conait 
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storms, pests of all k destri 
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THE KAFFIR CIRCUS AND THE ROBINSON 
REPORTS. 


(FROM A CORRESPONDENT.) 


STAGNATION and want of business are not often the pre- 
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so sharp as 


of 


yast nobody had taken any notice of 


1 
shake-out 


lude to a 


fered in the first days the present week. For a 


couple of months ] 
South Africans, either Transvaal or Rhodesian, and the 
hum of activitv has been hear 


d in everv department of 


1 


Each successive carry-over proved to be almost a re- 
plica of the last, the bull account 
more stale with every fortnight. 

books as far as they could; some of them drifted into 
the Home Railway market, some to rubber, and the 
faithful remainder stayed behind to bemoan their ill- 
fortune. Settlement difficulties in Paris at the begin- 
ning of this month gave the first hint that a sharp fall 
might come, and although there has been no particular 
suspicion of troubles 


affecting London to any considerable extent, an uncom- 


Krench and German financial 
fortable feeling was created. 
labour and output were counted satisfactory in bulk, 
but they did not counteract the unpleasant impression 
’ More 
potent still was the generally accepted conclusion that 
Messrs Wernher, 


further from the 


produced by a few individually poor returns. 


Beit, and Co. desired to withdraw 
market, and with this object were 


going to sell some of 


Mines, Limited, for Rand Mines shares are alwavs easy 


their shareholdings to Rand 


to negotiate. The deep level market gave way on news 
of another City Deep crushing that failed to please the 
optimists ; and so might the chapter of accidents be ex- 
tended without reference to the more indirect influences 
of the Mexican rising, the Russo-Chinese incident, and 
the general atmosphere of nervousness that ruled the 
markets for the first half of this week. Paris ‘‘ banged ”’ 
De Beers by way of a final straw, and the market 
looked downright dismal when the turn came. The 
Crown Mines meeting helped matters. The news that 
Sunday labour will not be prohibited on the Rand was 
another peg of support. The professional operators 
and the big houses ceased their sales, and the bears 
took this as a hint that it was time to get more level. 
The net result was that by Thursday morning prices 
had rallied considerably above the worst. : 

Apart from the mere market manipulation and 
gambling transactions that caused part of the fluctua- 
tions in prices, the question is being seriously discussed 
as to whether the great body of speculative investors 


outside the stock exchanges is not becoming weary of 


me 


the Kafhr Circus suf- | 


| been formed out of the amalgamation of a rou: 


| South and the Randfontein Central, are even 


the Stock Exchange this year except the Kaffir Circus. | 


growing staler and | 


Dealers closed their | 


The February statistics of | 
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Of course 
this kind of inquiry comes in every market at a time of 


South African mining business altogether. 


cling 


| depression and stagnation, so that too great an import. 


ance need not be attached to it now, in spite of the fac+ | 
that some of the most pessimistic are found in th: 
Circus itself. It is quite possible that if Kaffirs 





| 

| 
| were t0| 
| be boomed by a substantial professional movement the 
| public would come in joyously as ever and chance 
| losing more money. But there has been so much 
financiering connected with Kaffirs, so much s ye 
tion, amalgamation, splitting off here and shuffling , 
cards there, that the public may well be anythi: 

| friendly to the market. 
| been well made out; excellent reasons have explaing 
| why this course or the other is advisable, but the may | 
in the street begins to say that many of the schemes || 
| benefit himself less than the people respons 

| them, and that every change brings underwriting 
| mission or some other such turn to the insiders. 
may be a view unjustifiable as uncharitable, but 
| tainly cannot be deemed unnatural, and nearly 

| chief groups are more or less implicated, as pe 

| reminded by the reports from the Robinson 
companies. 


sa" 
& Ol 
Each case for alterat} h 


ias | 


} 
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| The Randfontein Estates Gold Mining ¢ 
| was established 22 vears ago, and forms 14] huh 


| around which numbers of subsidiaries have } 

volving ever since, although the fact that d 
no cash dividend since its inception can hardly by 
regarded as a good advertisement for the op 
in which it has engaged. Two large subsidia: 


i? 
At 


Randfontein satellites, and these, the Rand}! 


course of amalgamation, the Central Company re- 
maining as the final representative of the twelve, witl 


an authorised capital of £.4,500,000. The Randfon- 
| tein Estates Gold Mining Company should at g 
| be within sight of the end of its troubles in fin g 


the subsidiaries, and the chairman made no more im- 
portant statement at the meeting last February th 

that in wich he told how ‘‘the completion of th 
Randfontein Central’s plant marks the stage at which 
the subsidiary companies will no longer require finan- 
cial assistance from the Randfontein Estates, and we 
shall therefore, from now onwards, be able to devote 
our profits to the payment of dividends.’’ As the 
issued share capital amounts to £53, »,360—in addi- 
tion to which there are debentures for £,1,999,200— 


and the price is about 233, the company obviously will 
need to make a very substantial profit to pay 10 per 
cent. on money invested in the shares at the current 
quotation. Prospects, however, are no new food to 
holders of Randfontein Estates shares, as to tm 


price of which it was observed here a year ago 
the then quotation of 2? was ‘‘ quite sufficient! | 
mistic,’’ so that the decline of 11s 3d per share curing 
the interval merely underlines the prophecy. \t last 
there would appear to be a reasonable prospect of ts 
huge undertaking, whose shares are popular gambling 
media in the provincial exchanges we l as 
London, making a cash distribution to its pat | 
prietors. The balance-sheet still contains that sing 
word ‘‘ shares ’’—the latter valued at £4,759;9°?” 
to whose brevity of meaning exception has been n 
before. The financial position of the compan) 
December 31st last showed a disposable balance, 
cluding £330,088 brought in from last tme, © 

.539,170, which was carried to the balance-sh 


as 


. ° i . io ahi h h is 

As the Randfontein Central is the giant wich &" 
swallowed up the twelve separate concerns, 1's The 
and accounts are of considerable importanc: ee 


° ‘ ; ° — im i 
plant is described as the largest of its kind 


. . 1, ama 
world, and at the end of last year, prior to th al 
gamation, the total ore reserves stood at thre sal 
Anam ° ‘re vailuce 
a-half million tons, of which 2,822,713 we™ rhese || 


. . ° } 
at 7.3 dwts, or 31s per ton, over milling width. sa 
- ° . ‘ » previ > 
reserves show a big increase over those of the pré ting || 
. : ¢ » meeuys || 
year, and the plant, said the chairman at the mee™"'s 


: oe The com | 
six weeks ago, will shortly be in operation. Phe i 
} ail 


—eeeeeeeeeeeeeeeeeeeeeeeeeeeeesS Ceo 








ee 








| March 18, 1911, THE 
1 ___—_— 
\ pany owed the Randfontein Estates £ 


i which £,1,500,352 


| are worth setting out in detail :— 
| 


£ 
Interest on debentures ......ccscceseccceceseee 111,100 


Underwriting and commission on debenture issue 150,000 


Expenses Of i88UC ...ccccecccccccccccccccccess ZtLL 
AminleelO GUORNEN © dics ccccccdecuscc ces - 43,901 
Sinsee OE DUONG dasa 8 ds wed deiwodesdéiudcace * SR 


lhese figures, which are worthy of reflection, are sup- 
| plemented by the statement that out of the 42,164,342 
| advanced by the Randfontein Estates, £/2,000,000 is 
secured by the mortgage bond, bearing interest at 6 
ent. per annum, and redeemable in 20 annual in- 
stalments, commencing in 1914. The Central, there- 
|| fore, starts under its new auspices with a heavy annual 
charge for interest and redemption, and it will require 
very skilful pilotage to bring good dividends to the 
proprietors for the first few years of its amalgamated 
To say that imagination can hardly realise 
|| the possibilities of this huge concern is no exaggera- 
tion, and its very vastness lends a touch of romance 
'| that gives It a sympathetic value in the share market. 
At the same time, the critic might say that the unex- 
|| pected does not always end in fat dividend payments. 
[he Langlaagte Estate and Gold Mining Company, 
of the Robinson group, pursues a much less 
|| picturesque and a much more profitable path, regarded 


} 


! 
| 
| 
i 


| 


} 


existence. 


i ‘ 
{| another 


| buys for the sake of a good return on his capital. 


|| company made a profit of 4,331,873 for the year, an 


' ° 
distributed for the year 30 per cent. in dividends. The 
estimated ore in sight and ready for working amounted 


on December 31st last to 1,267,769 tons, and if certain 


negotiations for acquisition of mineral rights over an 


ir 


i 


hairman’s speech at the meeting, will be considerably 
| lengthened. As the price of the shares now stands at 
2;, the yield on the basis of 30 per cent. dividends 
|} comes to 11 per cent. on the money, a satisfactory 


ECONOMIST. 


1 . . . . . * 
2,164,342, of | The increase in the capital is merely nominal, being due 
was for development and equip-| to further conversions of Caledonian ordinary stock. 
|| ment of the property. Other items in the former sum | The actual amount of the above capital, which has been 


| cent. 
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paid up in cash, excluding North British preferred, is 
just under 4,40,300,000, and the sum paid in dividends 
on this is 4,593,750, making the 
per annum. 


average rate 242 per 


> se 


The corresponding rates in recent 


| years have been as follows : 


First half-year 1904 ...... 34 Second half-year 1904 .... 34 
a ” BOUD ceseee SG ‘a i 1905 .... 33% 
- os Bee sescee @ : BG acce Bf 
. . 1907 ...... 2 : 1907 .... 23 
a - ISUS ...0.- Fe “ = 1908 .... 23 
’ 2 1909 ...... 2a i ‘i 1909 .... 2% 
a a BOP vesnss 24 se , 1910. 243 


The present rate is the highest for the second half of 
any year since 1905. 

All the companies have increased their 
revenue, the Caledonian by the highest percentage, but 
the North British has saved very nearly half its in- 
creased traffics, and leads with the best net revenue re- 
The market’s faith in the Glasgow and 
Western’s powers of economy has been rewarded, for 


YTOsSsS 
. 


1 
Sult. 


South- 


| working expenses have actually been still further re- 


‘| from the standpoint of the speculative investor who 
The 


{| improvement of #:25,406 over the 1909 figures, and | 


irea Of 45 acres are satisfactorily concluded with the | 
Government, the life of the mine, according to the | 


i : al . : ° 9 “see - 
|} enough return, provided the mine’s life can be esti- | 


1 . . > F 
i to extend over a reasonable period of vears. 
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| THE SCOTTISH RAILWAY HALF-YEAR. 


| {HE reports of the five principal Scottish lines are a 
disappointing in that they contain no word of the 
long battle with traders over the demurrage question, 


| 
‘ 
| TOs on ‘“ ‘ - . . - . 

ultimately decided in favour of the railwavs. 
1! +} 7 
| 
! 
| 
; 


trifle 


Nor from 


{ to the traders over the legal ruling have yet been re- 
| ceived. But this in itself makes the reports quite as 
| Satistactory as the dividends indicate, and the demur- 


rage 


age arrears constitute a hidden asset which has not 


sf ve 


‘iniormation as to the manner in which it is pro- 








] posed to deal with the arrears when they are received. 
1 (he dividends we discussed last week in comparison 
a ith . . . : 
}| With the published traffics, but they may be usefully set 
| out in comparison with the issued capital, as follows :— 
1 
| 1909-10. 1919-11. 
| Company. Amount; Dividend. Amount; Dividend. 
of -————| of ---— 
a - Capital. |Amount % | Capital; Amount] % 
\| Caledonian £ £ | £ £ 
| Bg ye ee 4,778,134} 71,6673 | 4,574,664 80,057) 34 
} po bret. Ord.........004 s+se+ 13,687,900) 205,324) 3 | 13,891,370, 208,370) 3 
quae Det. O8k. oo .csas0ce: 13,687,900}... .. | 13,891,370 34,728, 4 
De ow and S.-West Pref. Ord. 6,106,27C| 76,328) 24 | 6,106,270 76,328 24 
a ee ans onsscnatancin sas 6,106,270! 38,164, 13 | 6,106,270 68,696, 24 
io ith of Scotland Pref. Ord. 1,063,653] 15,955| 3. | 1,063,653 15.955) 3 
Highhoey OFF. ...sseeeeee. wees! 1,166,475] .. | .. | 15166475! 5,832) 1 
Peete ee anne scosiossassns thes: 2,564,383, 22,438 12 | 2,564,383, 28,849) 23 
Do tao Pref. ae 9,568,336 143,525) 3 | 9,568,356, 143,525) 3 
OR, cites a. esses 11,990,821 29,977) | 11,990,821 74.943) 1} 
WO coccinea det 70,596,212} 603,378, 70,923,612 737,283 


~ 


} been drawn upon for the purposes of producing a| 
}] Spectac ular result. No doubt the meetings will elicit 


the accounts does it appear that any of the arrears due | 


j 


| 
| 





duced by a small sum, in spite of a 4 per cent. increase 
in receipts, so that net revenue is as much as 9 per cent. 


, . ‘TT “1 1 
above last year’s figures. The details are shown 
below :— 
Ine. Ine. Ine. 
Company Gross Working or Net or 
Revenue D Expenses! Dec. Revenue Dec. 
£ £ £ £ £ £ 
Caledonian 2,538,637 + 104629; 1,260,245 60,262' 1,078,392 + 44,367 
Glasgow and South 
Western — 920,038 + 37,117 908,127 400 411,911 + 37,517 
Great North of Scot 
land eee 238,341 + 11,311 28,917 3,30 129,424 + 8,002 
Highland .... ; 288,369 + 10,40 160,768 1,504 127,601 8 905 
North British........ | 2,511,743 + 98,665 1,371,297'+ 49,631 1,140,44¢ 19,034 
. Pear 6,317,128 +262131 3,429,354 +11430 2,887,774 + 147825 
4°3 3°4 5-4 


The receipts have been divided fairly evenly among 
passengers, goods and min rals, and all the lines have 
participated proportionately in the traflics : 


Passenger M 


Parcels. Mails. Minerals 


erchandise 
Company 


1909-10. 1910-11. 1909-10. 1910-11. 1909-10., 1910-11 





£ £ £ £ £ £ 
Caledonian 854.793! 892,577) 585,294 618,251) 613,920 645,053 
Glasgow and South-Western! 393,855; 410,255, 256,658 268,539, 467,568 487,170 
Great North of Scotland 129,473 133,360) 70,958 74,248) 24,300 25,675 
Highland 174,09 180,441 57,959 59,806 22,980, 24,322 
North British 872,815 909,387 662,053 682,257 767,815 804,119 


2,425,034 2,526,020 1,652,902 1,705,101 1,896,583 1,986,330 


+ 100,986=4:1 


+ 70,199 430%, + 89.747 “7 y 
So far as the revenue is concerned, the experience of the 
three larger lines has not differed widely, and it is 
when we come to the working expenses that diversity 
of practice is to be noticed. Like the English lines, 
some of the Scottish railways have been guilty of spend- 
ing too little out of revenue on maintenance and re- 
newals. Some of them, it is true, have renewal reserves ; 
but the Caledonian, while having some £82,000 on 
rolling stock renewal account, includes about £, 160,000 
among its assets as ‘small wagon re placement ac- 
count ’’ and ‘‘ displacement account,’”’ which have to be 
liquidated from future revenue. he analy sis of work- 
ing expenses according to the classification in the ac- 
counts is as follows : 

(00’s omitted.) 


Repairs and 
Renewals of Traffic General 


Locomo- : | 
Expense Se 


| Mainten- 


Charges. 





3 7 ce of tive Carriages 
Company. | “Way. Power, jané Wageat a 
1909. 190% 909. 0. | 1909. | 1910. 
| 1909. | 191. | 1909. 1910 1909. | 1910. | :909. | 1910. | 1909. | 1910. 
Se ee ; £\2 £ £ £ 
£ £\k £ £ ue VEw 
Caledonian ..| 194,3| 2126) 361-1  373,3, 1356 147.1 3e6. 369.4 12,3 532 
Gand S-W.| 75.5| 76,3 1521 1509, 47.c/ 48,7, 1575, 1594) 2h? ahs 
G.N. of B...--| 18,0) 19,1 4.5 42.1 3 11,0 387) 331] 86 S5 
ig | oT) 28,0 5 s1) 13,8) 43, 7 
Beil Ames 236°7| 238.2, 397.2 413,8 152,35, 142,9, 4271) 441,5) 39,9, 43,0 
S516) 574,2'1.011,0 1,040,6 357,7/ 363,5 1,083,6.1,0520| 117.6 152.6 
+ mee! +29,6 29% +25,8=7°6% + 18,4 1-8%,| +15,0=11-8% 
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The Caledonian expenditure is bates onde: every 
“t head, though traffic expenses hi ive been kept down very 
well, considering the increased traffic handled. 
The in maintenance of way due entirely 
to a special debit of £22,500 for bridge renewals, which | 
did not appear last year. Maintenance of way 
£5,000 more, and repairs of roads, bridges, | 
and works about £8,500 less. Repairs of carriages and | 


rise 1s 


cost 
signals, 
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Train Miles 


i Milnarele Tots 


s00dS ar 


1909-10 1909 10 


1910-11 


5,154,600 | 7,722,300 | 7,720,300 


ee 


~ 


1,406,500 3,637,000 


5,566,503 


S 


wagons actually cost £19,000 less, the apparent in- | 
| crease of £12,500 being caused by the allocation of | 
3 £31,300 to rolling stock renewal and small wagon re- | 
Bi placement accounts. The rise in general charges 1s | 
1h caused by an increase of 4.10,000 in the superannua- | 
! i] tion fund contribution; the outcome, no doubt, of the | 
4 inquiry into the position of these funds. The Glasgow 
yy | and South-Western maintenance and renewal expe ndi- | 
| ture was at about the same level, but a saving was | 
Lif effected under locomotive ¢ epee s. In the case of the | 
i | North British, locomotive power and trafhic expenses | 
Pou account for the greater part of the increase ; but the | 
at | higher train mileage would account for this ; rolling | 
Joig | ede repairs were also higher, but in order to see the | 
Fe | | real meaning of these figures it is necessary to classify | 
ey | the working expenses in ther way, as in the next | 
hist table 
Pia} 
het 
} it Wages. Material. Fuel. 
‘ Company —— — —— | 
' 1909-10 10-11 909 10 1910 11,1909-10;1910-11 | 
Bal | £ £ £ £ 2 | 
: Caledonian....| 537,838 541,679 199.835 5) 186 475 134.125) 143,253 
' | Glasgow & SW.) 236,650 238,127 64,103; 63,981, 59,400) 57,866 | 
Great North of | 
| Scotland....| 56,978 57,631} 12,348) 14.490 20,374 20,478 | 
i | Highland .... 68,318 69,221, 24,18!) 26,316 23.520, 24.216) 
} North British..| 633,865, 666,754 200,295| 203.978 140,152! 143,237 | 
1,5 33,6491, 573.412| 500,762, 495,240 377,571, 389,050 | 
; | ~~ «(Cl ‘ei here 
| 4. 39 763 — 5,522 11,479 
| 
! | Here the reason for the rise in locomotive ne of 
| the Caledonian and North British is apparent, for while 
| the fuel bill of the Caledonian rose by y Restle the 
’ a Glasgow and South-Western actually spent less. But 
) : Ky the most striking = of the above figures are the | 
: > great rise in the ges bill of the North British and 
the decline of Kioann in the amount spent by the | 
Caledonian on materials for maintenance and papers. 
The appropriate complements of the working expendi- | 
ture figures are those relating to train mileage, chick 
are given below 
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these figures no justification whatever for the 


coal bill, nor is there muc 
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rise in the 
h excuse fe 
expenditure on renewal 
train mileage 
creditable 
creased 


the 
traffic 
to 


Possi 


but 
mineral 
having 


and repairs, 
the 
accomplishment, 
earnings fri 
chairman may 


in goods and is a 
regard the 


* 1, 
mm these sources. bly the 


give some good reason for the high cost 
of fuel, for none is appar 


donian’s 


in the 
working 


ent accounts. 


The 
that 


Cale- 


return of stock shows 


chandise and mineral rolling stock underwent a con- 





( I senye 
1909-10 191C 
Caled lal 81,50 4,°8 M i 
Glas vy & Btl 
Wester! 2,152,500 2,230,50 374,000 
Great rtl 
Scotland me 7 Of 768, 700 536,400 333,800 | 1,0 5,90 1,102.5 
fi Ag Highland 903,300 907.3 511,200 526,40] 141 4500 1,432,600 
+ be North British* . 4,731,100 4,812,100 | 4,359,400 4,518,100 | 9,090.500 9.330.300 
; , ; 13,167,50) 13,304,300 721,700 | 9,918,400 '27,389.600 23,222.7¢ 
: Including steamers. 
Here the Caledonian’s results are made to look even 
worse by comparison with other lines, for there is in 








7 iderable reduction during the year, and as this will pre- 
i : F 

Hi sumably necessitate further outlav on renewals, it is 
H evident that the line has a big task in front of it if 
if permanently higher dividends are to be justified. 
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This article is abridged from ‘‘ The Report on the Finances , 
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THE GERMAN BUDGET AND THE GERMAN 


NAVY. 


German Empire,’ by Count de Salis, Councillor to 
Embassy at Berlin, which has just been published, 


On the foundation of the German Empire in 1873 


was necessary to provide the Imperial Government \ 


an Imperial revenue, apart from that of Prus 
Bavaria, Wurtemburg, and the smaller States of 


Bund. Accordingly, as happened in the earlier unj 
of the American States, the Customs (previous: 


lected by the Zollverein) were assigned to the Fed 
It also received the 
from the Posfs and Telegraphs, which were then fo: 
Any further 
matricular contributi: 


or Imperial Government. 


into an Imperial department. needs 


met by what was known as ** 
from the separate States. 
the Imperial authority were thus limited, but its 


to 


tions were also confined 
&c., the ordir 
of government being still discharged 


States. or eight 


interest foreign affairs, defence, 


ds 
activities 


separate years these financial 


rangements were 
although the strain of contribution was heavy upon 


smaller States. In 1879 there 


of putting 
footing, through the increased Customs, resulting 
of 


the policy protection revived by Bismarck. 


Reichstag, however, took alarm at the possibilit 
the it the 


‘of the matricula 


] > +. , _ 
osing control exercised 


through 


votin r contributions, 


Ss 
Treasury 
C 


ie 


was only allowed to retain £,6,500,000 
ipts. The 
States, 


ustoms 


balance was handed 
- the 


4 


ill 


+1, - 
Lie rece 


tot separate unde! name oi 


and the Empire st under the 


to 


ot 


was 
contributions 
After 


ISg2 


of resorting matricular 


the sanction the Reichstag. 


ars, dificulties for 1 


n 


ve arose, 


lar contributions bey in to exceed 


separate ‘States were called upon to pay at the 


each year sums which could only roughly be calcul 


beforehand. The assignment system was simp 


in 1904, and increast 


ranted t 


two vears later an 


waco 
Was SS 


o the Imperial Treasury. 


venue was obtained by {1) 


(2) special tax on cig 


Don hig , r+ 
Raising rat 


tax ; irettes and er 
stamp duties; (4 


‘state duty for the whole Empire, two- thirds ol 


(3) inc reasing 


Imperial 


was to accrue to the Imperial Treasury, and one-t! 


the separate States. These methods proved in 


and a new scheme of 1 


additional 


form, calculated to aia 


FF 


5,000,000, was laid before the Re: 
‘ollow ( 


£2 


During the debate and crisis that ! 
Biilow and Herr Sydow resigned 


1QOoo. 
Pri ut tl 


nce , but \ 


was finally passed in an amended form in July « 


same 


year. 


Increased revenue was raised by 


j 
ana 


taxes on tea, coffee, beer, tobacco, spirits, 


ling wine, as well as from stamps on bills of exchal 


by the taxation of matches and lighting appliances 


a stamp duty on land transfer, by stamp 
by a duty on securities, and by a coupon tax. 1! 
on passenger tickets, which was to have been ab 
was continued, and the promised reduction of the 
duty was postponed. 

These taxes 

| vear, and it 
Budget for 


on Cilt 


have been now in existence 
is on the experience of them t 
1911-12 is based. In Germany, th 


just 


+ 


cial year commences on Apr il rst, and ends 
31st following, and is designated according to the 
The following table g 
Estimates for the year 191, divided, 
and general : 


in which it commences. - 
as usuai, 
ordin: ry 


The financial resources 


(March 18, 1911, 
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continued without material chang 


appeared an opportui 
the finances of the Empire on an independ 
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EstTImaTES—ORDINARY, 


REVENUE. EXPENDITURE. 


act taxes— £ General financial admiuis- £ 
yp duties .......eeee - 10,630,835 tration— 
ance duty ........ 1,909,000 eee ++ 13,981,500 
nt duty..... nara’ 636,000 | General pension fund.... — 7,528,069 
.xes— Reichstag ....... ae 102,949 
SD ceuack errr .++ 51,242,830 Supreme Imperial auth ori- 
ashes «+++-- 28,082,500 ties— 
pre oduc ing ad- Chancellor .....:. ate 15,392 
nistrations— Foreign Department .... 955,866 
-ailWAyS «sesees 6,309,000 edb cecccsedescoes 4,996,557 
Posts and Te le gr aphs.. 35,935,470 DT Sidsbitinsianenddeae 38,770,596 
Imperial Press ......006 ° 616,150 Military Tribunal........ 26,86 
Miscellane a teen WS nctesevcsdnasetoces - 17,092,699 
Se eabaah Gel... GRADS | | FONG. occ ccccccccsccece 145,843 
Contributions from ce er- Colonial Departmert.... 1,101,618 
tain States on account EONS t08b chasis neue - 10,049,500 
of Imperial revenues Imperial railway office 23,732 


Court of accounts ..... ° 
tevenue - producing ad- 
ministration— 


which are not levied 
nthem..........+e0+ 2,263,080 


Contributions from cer- 


65,305 


iin districts in lieu Imperial railways ...... 5,390,387 
toms or Excise Post and Telegraphs .... 32,450,864 
i S: sanatvcsancnd 6,430 Imperial Press .......... 435,624 
Banks . ebacs <anhe 763,100 | 
\ S administrativ e | 
re OP eae ceed 3,528,182 
lmper ial invalidity fund 366,119 
Matricular contributions 10,377,120 
POCA. ccocsecese --- 132,541,356 ccs backes - 132,541,356 


EXTRAORDINARY. 


REVENUE. EXPENDIT! RE. 





Sale ot ground, fortifica- £ £ 
OS ere 106,860; Interior...... basedee 2,447,381 
Expedition to East Africa 1° i ee bina sexes =e 
Advances returned from NE as wien a coe 5,558,224 
Imperial fortress build- Posts and Telegraphs -e« 1,076,847 
BIE gciscadeaanens 13,215; Railways ........... aan 605,800 
From—' ) Prote ctorate. 2,387 
Imperial railways........ 30,029 
tsand Telgraphs .... 126,930 
iction of Imperial 
kwndequnakeunnuae 4,384,982 
2 Pree er 1,076,850 
} AR scccssccoecetecs 4,784,920 
10,627,792 10,627,792 
Stamp duties were originally only levicd by the 


separate estates, but, as established by the Law of July 
Imperial duties now comprise taxes on 
stocks, shares, and bonds, contract notes, lottery 
tickets, bills of lading, passenger tickets, licences for 
motor-cars, directors’ fees, cheques, and conveyances 
for land transfer. ‘The system is Only very 
slightly developed in Germany, it having only acquired 
legal basis in 1909, and the new stamp duty 
have a somewhat unfavourable effect on its de- 
The Financial Reform Bill of 1909 included 
but the proposal met with 


' 
I5, 1900, the 


cheque 


nment 
veiopment, 


provision for death duties, 


heated Opposition and had to be withdrawn. ‘The pro- 
sal to levy an inheritance tax on a sliding scale on the 


+ 


} 
int taken by each heir met with the same fa 
he indirect taxes the estimated increases are dis- 
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are the 


| which are higher 


| appointing, the new duties on tea, coffee, tobacco, wine, 
i) &c., not vielding nearly as much as was at first ex- 
i] d. An increment tax on land is now under dis- 
| nin the Reichstag, and credit is taken in the esti- 
|| mates for the yield from this suggested tax in the pre- 
{| the ordinary expenditure shows an increase 
ne £,2,000,000 over last year. Expenditure on 
| ft the debt has been considerably increased, in | 
| in of 1909, by the provision that the debt is to 
| | off annually at the rate of 1 per cent. of the 
} imount (for the purposes of this law estimated | 
] £,244,573,300), except where, under special arrange- 
| ns contracted for particular purposes had 
|| S€ paid off at a higher rate. The heading of ‘‘ Interior "’ 
| , besides insurance and other such matters, th 
| cies granted to German mail steamers running to 
| tar East, Australia, and Africa. More than 


A: 7,000,000 are to be provided for continuing the widen- 
the Kiel Canal. As the five-year period covered 
law passed in 1905 dealing with the Army has 

cd, a new law is now before the Army. 


m arks in full: 


sn, Hated ordinary naval expenditure has increased t 

Fee It was returned at £16,143,825 for 1919, 
197,58 f l 
we729 Tor 1gog, and £10,837,899 for 1908. The following 





The total | 
/RECIPROCITY IN 


| er Ol men is to be raised from 505,839 to 515,321, 
| cost of some £5,000, 000, to be spread over the 
| years. The very slight increase in the Army 
] other re spects shows that the estimates have 
- ned with a view to as complete economy as 
: The vote for naval expenditure is of suc h im- | 
, Considering its relation to our own unfortu- | 
os me val extr: vid. wekiey that we reproduce Count de 


E: 





principal items of the recurring expenditure. 
than expenditure on the same a 
year :— 


BU abedndeaiace Tr 
Keeping ships in commission 
Maintenance of ships and dockyards 
Arms and fortifications 


eeeeeee . 


ee 


of construction and armament for vessels, and, exclusive of a 
contribution to the administration of Kiauchow, is returned 

£5,530,729. The real total of the non-recurring expenditure 
amounts to £12,922,310, but a rding to the usual practice in 
this particular the amount of th« \tribution made from the 
extraordinary revenue (i.¢., from loan) is deducted from thi 
total instead of being brought into account on the revenue side 
of the. ordinary Budget. The n from 
ordinary revenue is estimated at 44,391,581. The total for non- 


recurring expenditure of £8,530,729 is arrived at by deducti: 


nis £4,391,551 from £12,922,310. 
t will be seen, theret< re, from the foregoing that the ex 


of construction, which are comprised in this total of £12,922,310, 


iil 


are borne partly from revenue and partly from loan. During 


t 


the discussion of the navy law of 1g00 a resolution was passed 1 


The non-recurring « xpenditure comprises the important ite | 
| 
i 
| 
| 


the Reichstag to the effect that the full cost of the armament 

f ships should in future be met from revenue; that the rate 
f depreciation for ships should be ) fixed at 6 per cent f the 
money value of the fleet; that « xpenses on this a int should 
be borne from revenue, while further expenses f 


fleet at the existing level, must be met from revenue. while 
iny construction intended to add to its stre1 
by bor wing. 

As apt 1 to the coming year this method of fina r the 


hipbuilding programme works out as follows 


l Ay t a | 

For the purpose of this cal it t] ‘ lus f the 
fleet is fixed at /£56,681,300. Six pe t f this ; nt 
would be £3,400,878 A cont f l therefore 
required of /4,391,581 in order to f the « ated sum 
| for <« struction during the ent y« = ,792,460. 

For the pur -s of this ca l trictly 
confined to shipbuilding As ] e whole cost 
¥’ armaments has to fall ‘ | ed st of 
shipbuilding and ar ents tog S g £12,250,260. | 
This sum, together 1a su! f {672,041 for expenditure i | 
connection with ird ] > u the 
total of 412,922,310 f é 

The expenditure for the Navv 1 the ext! ra I Budget 

sists of the « tril t ed 
ib f f4 201,551 i i exceptional 
expenditure in « nection w rc. 


Count de Salis then proceeds to show how the fi 
burden of construction is distributed over the vears 
The ultimate strength of the Nav Vv 1s fixed 
it 35 battleships and 2 -0 large cruisers. \s the hfe of a 


} ] : : - + + ? 
battleship Was erie in 1900 [rom 25 to 20 vears a 
i d 


1QOO-17. 


7 
good many vessel 


~ 


s in the new programme are merely 
replacements. From his calcul DI 
that the vear of greatest financial pressure is the 


i 

| 
sh uld be met from k an, os ott r words, new nstruction i 
year, intended on the basis of this calculation to keep up the 


sent one, and that after 1911 the number of instalments 
that must be pre 

Last year it f 
1909 would establish an equality between revenue and 
expenditure 1 


vided in each year begins to fall. 


vas hoped that the various reforms 0 


These hopes have been disappointed, and 


in spite of the sacrifices made by the taxpayer It 1s esti- | 
mated that a loan of more than £,4,000,000 will have | 
to be added to the publi debt. Nevertheless, aitnougn | 


that the taxable capacity of n 
munity, at an 
wel me s 
a sounder treatment of the national debt, and an in- 


} ow 3 +h + ] 


tness and economy in the control of pub 


creased stri 
money, an economy which our own estimates sh 
signs of imitating. 


> 





| 

| 

| 

the new taxes have proved a dis ippo ntment and show 1 
: 

j 

} 

| 

} 


LABOUR RELATIONS—THE | 
SHIPBUILDING TREATY. | 
i 

| 


| Tue lock-out in the ship building trade, which ted 
the industrial position in the closing thre of last 
vear, was unfortunate in many ways, but t has been 
fortunate in one thing. It led up to and resu ted in the |} 
very comprehensive and quite remarxabdie tabou treat} 

| which has just been, after confirmation by Daliot, lor- 
mally ratified between 18 trade unions and the 





Federation of Shipbuilding Employers. The Federa 


tion includes the shipbuilding firms assoc iated in every 
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1 the justice of 


56 THH 


district of the country (except Belfast), ake stesiilinant: 
the agreement is national. The contracting 
unions include every class of both iron and wood work 
labour involved in a shipyard, and, therefore, 
agreement is comprehensive. What are 
called the shipyard trade unions are the 


ECONOMIST. 


' 
| 


trade | 
effected between the Engineering Employers’ Fede; 
the | 
collectively 
various | 


classes of iron and steel work comprised in the member- | 


societies of Boilermakers, 
Blacksmiths, Co-operative Smiths, Combined 
and Sheet Iron Workers, and Range Makers ; secondly, 
the various classes of wood-work comprised in the 
membership of the Association of Shipwrights, 
Societies of Drillers, Carpenters and Joiners 
unions), Cabinet Makers, Wood-cutting 
and Saw Mill Operatives, and in such al llied occupations 
as the Rites and Sheet Metal Workers, the Fur- 
nishing Tr Associ and Ship P and 
Decorators (two). These are diverse though 
9 oe and the labour of the tens of 
me CP in them 
: 1e count! is 
pendent on ais labour of certain 
oe of the United So iety ot 


and Steel Shipbuilders 


ship of the 


| three 


Machinists, 


ades ation, ainters 


practically, bec de- 


mem- 


ultimately, 
sections of the 
and 


those 


ause 


Boilermakers 
that is to sav, of workers 
Ww vho se function it is to put together the iron frame- 
ting and 
S< pi mbe r 
Society employed in the 
But the dismissal of 
mployvers compell 
suspension of operations by the 


1ad no dispute 


vessel. 
s of the 


7 1 
shipyards, and 


decking, of a modern 


r } al i 
was of the membe! 


ed in time the involun- 


with the employers, 


» “te 11] 
Ate out 


out. 


When terms were made 


under which the iocked-out 


} 


tTnen one wet 


rm 
iil 


»| chosen 
| parties 


unions concerns 

y ary + + +1 a 

ment Of I9g00. a ©. Vi l 
’ - »TY) »T 

Igog agreement 

that 


‘rtain sections of the rmakers 
caused - federated employe rs to 


‘K-Out 
that society. This Ss 
to reluse 1 all thei rds 1 be re- 
1 ’ *7 * 
Boilern 

] ; ‘ + 
adequate 


assurance 


agreement woul any s€c- 


e 7 
ions ot the mer 
would 


be adequately shed by thei 
The exec 


. i = 
utive ol 


11 es 
IChiOW-WOrkers. 


‘makers’ Society 
this reas just : 
misconduct of their m« . 
Tyne, whom they had been un: 
or reprimand. Sut the 
terms of 


‘mbers on 


the Clyde and the 
ble to control] by advice 
difficulty was to formulate 
that would satisfy all parties. 
agreement made by _ the 

makers’ Societv with the 
rejected by the ‘vote of the 
makers in their branches, because it 

an apparent interference by the F 


* assurance ”’ 
A provisional 
of the 

tion was 


Boiler 


Federa- 


Boiler- 


ederation of 


national | executive 


“xecutive | 
Executive | days, or to 


Associated j 
Smiths | 


the | 


allied | 
thousands | 
in the shipyards throughout | 


Iron | 


these workers by } 
t 


members of the | 


rcked- | 


lof six 


ns of the | 
all the | 
| council of the 
provided | 
mber yr that if violated, the offenders | 


recognised | 
as they deprecated the | 


involved | 
Em- | 


ployers with the administration of the ru iles of the | 


society. A deadlock ensued, a the 


- officials of the 
other trade unions in the industrv came 


forward, and, 


' employers’ 


as parties to the ag reement of 1909, asked for a con- 


ference. They laid down the proposition that if assur- 
ances were necessary, 
effective operation of any working contract, such 
assurances should be gener ral and mutual, and not con- 
fined to any one side or any section of one side. The y 
themselves fr ankly offered to give assurances on be- 
half of their own societies, and the executive board of 
the Employers’ Federation promptly responded by 


as they appe ared to be, for the | 


undertaking to provide the collective and individual 


assurances of all the employers in the Federation. 
Thus was the way made smooth for the return of the 
Boilermakers to work, and for the preparation of the 
all-embracing treaty now ratified. 


SS sssesssseseseseseessssnsssesnssnesnssesesessseses 


nese 


| 


oo 
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The Shipyard Agreement of 1909 was an elabora- 
tion and improvement of the terms of the agreemen; 


tion and the engineering trade unions after the crea; 
strike of 1897-8, remodelled in 1907. The funda- 
mental principle of 1t was—mutuality, the recognitio; 
on each side of the rights and principles of thy 
other. There was, however, this difference in th, 
plication, that whereas there are various grad 
engineering labour all over the country, the g: 
of shipbuilding labour are the same in all 
Thus, while in engineering there 

in one branch (say, 


may be activi 
locomotive) while ther: 
extreme depression in another 
machinery), there 


branch (say, text 
can be no analagous position in 
one branch of labour engaged in shipbuilding. 
Shipyard Agreement of 1909 was the most pro 
made towards industrial peace after 
gineering agreement, and in respect of arrange: 
of wages and working conditions it was based 
principles of justice and commonsense. But | 
human documents it had its defects. One of thes: 
delay in procedure under the methods designed 
settlement of differences. Another was the abs 
of any means of enforcing compliance with its term 
The leading object was to prevent any stoppag 
work by sectional strikes while a grievance ex 
until after it had been investigated by the appoin 
tribunals. The Boilermakers, in violation of the Agri 
ment, broke into repeated sectional strikes, and 
was no means of compelling them to keep faith. 

the provision of adequate ‘‘ assurances ’’ was req! 
and in the new treaty this is done. The questi 

to whether or not a stoppage of work is a bre: 
the Shipyard Agreement is to be decided by a ¢ 
appointed by each side—not con: 
works where the arises. If this « 
agree it may call in an independent rete: 
from ‘‘a panel’’ previously drawn up 

in conjunction. This is the only case in wl 
an outside arbiter is allowed into the trade, 
judge as to fact in the light of eviden 
sented. When it is decided either by the joint 
mittee or the mutually chosen referee that a bre 

the agreement has been committed by unauthor! 
age, then the offending parties are to b 
‘*in the of the workmen by the execut 
society, in accordance with the rult 
the society; and in the case of an employer b) 
board of the federation in accordance 
the rules of the federation.’’ And it is the duty 

joint committee to see that in either case the ruli 
administered and the proper punishment infl 
Here there is equality of treatment, and the fede: 
employers are placed on the same footing as the 
ciated workmen. 


Br 
step tl 


three 
with the 
fails to 


Case 


is Onliv to 


stopp 


with case 


Again, the 1909 agreement is so amended that pro- |) 
cedure in the event of claims is expedited by reler- |) 
ence to a joint local committee within — seven 
a local conference between employers 
associations and trade unions within fourteen da) 
after appeal. When a distinctly local question | 
mitted to a local conference for settlement, the \ 
men members shall select a chairman from among 
representatives, or the employer mem! 
shall select a chairman from the trade union repr‘ 
tatives, alternately, and the chairman’s casting 
in either case shall be final. In the case of disp 
as to piece-work rates (which occur sometimes in 
nection with repair work), it is agreed that w! 
question is referred to local, and, if need be, . m eneral, 
conferences for adjustment, the wage paid in 
meanwhile shall not be at the dictation of either party, 
but shall be at the average rate paid for the sam 
class of work in the district on previous simil 
vessels, the average being determined by two outside 
employers; the payments under such average 
being only to account of any higher rate that may 
after reference be decided to be due. 

The point of this remarkable treaty is that bodies of 


— 


wage 
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| employers and of workmen meet as equally responsible | - ne i | | 
\<oatracting bodies to negotiate a business contract, | _ | 9] is10 Jin. or be | ] 

and each collective body holds the other collective body | . : : | 
responsible for the effective performance of its share of | Operating revenue ........ 149,593,833 160,457,298 + 10,853,465. || if 
the contract; that there 1s no dealing between organi- | perating expenses ........ 02,191,450 11481262 + 12621 198 | i 
<ations and individuals, but only between organisa-| Deduct— 47,402,403 | 45,644,670! 1.757.733 | 4 
tions; that no acres es lock-out can occur at the | Outside operations deficit 993,532, 1,309,388 + 315,856 1] 1 
caprice of a section of either workmen or employers |  T8X€S «+++ eee coer eeeeeee 4,767,029} 6,374,73¢ 1,607,707 | q | 
without bringing to bear on them the full weight of the | x44 income ........ ssi 41,641,842| 37,960,545 — 3,681,296 ‘; 
| associated trade unions or of the federated employers ; | Rentals paid.............. 4.182.035 tn van ane 145 
and that every dispute within the industry will be dealt | bie a] neva 2,004,145 : 
with by persons within the industry itself. On indus- | . ~~ 37,459,807 ee — 
trial points there is no remission to outside judgment, | terest, &c., received $7,459,807) 35 782,65¢'— 1 677,151 | 
for what shipbuilders and shipbuilding workers cannot | San Baa —~ 
decide with regard to their own work it is not likely | Fixed charges .,.......... | 18,381,999| 15.466.018— 291543] | | 
that anyone unacquainted with the history and techni- | 18, , = 28st | ) 
' Jities of the trade can equitably determine. No such eS aber clement | 
body as the Board of Trade, for example, can ever be, | [hus. in spite of the lowe sults of wo ; 
or should be, properly qualified to interfere as an arbi- | final balance is hiehe r, owing 1, go, tine 
tral tribunal in industrial cases. Its mission is and} and fixed chare s and the rise in interest receive b 4 
” only be to draw the parties together to discus: ee de 8 s and the rise in interest received, bu | 
the differences under their own conditions. capit il stoc k, so that the 6 p cent. dividend a : 
this remarkable Supplement to the Shipyard | absorbs $24,410,860 against « ieee ae i 
\ereement of 1909 was made _ possible, indeed | The decrease in the ar \ unt of rentals D: hoa ue tot 
| practically suggested, by the 17 trade unions absorption of the Allegheny Valk Railway t 
were not concerned inthe dispute ; that heures are now incorpot ei tak can Aas 
led to the recent lock-out—though they suffered | while the h dings of New York, New Haven P 4 H : 
by it. It was their offer to give the same “ assur-| ford Railroad and Norfolk un tie cacti : a 
’ as were asked from the Boilermakers that in-| jncreased, thus increasing the income from est : 
duced the latter to give way, and that also induced the} President McCrea has little he income from es ij 
ion of employers to give the same assurances | decision, merely mentionine the ruling of tl Coon, | 
as they required from their workers. It is the finest mission. More attention ; de ted to the 1e |} ai : 
nd fullest example of collective bargaining that has| New York Tunnel extension. from the cost of which |, 
| ever been effected, and we know of no case in any in- another $12,400,000 has been written off from profit |] # eis 
eens: where both parties are brought to the same ind loss. lhe total cost of thi exte was |} Hi 
> sailing re a COmmon-senst and business $112,965,415, and ts carried on the books of t l \- j HN 
| practicality. lhe amenities of labour relationships | ovivania Railroad at Sss c6s ars, the difference, with || 9 
much, but practical, calm, cool, business prin- | si nae shea irom 5° 9415s the difference, with | | 
| ciples rl vg io more. 3 \nd it 7 be > of ¢ ympany, having been charged to income on profit and ; i 
| the essential quality of business bargain that the new} 1... There are m:- ny other points of interest which he 
treaty is so outstanding. Long years of strife in the | waies <4 Seen ae amas e ting ego sent, but , 5 
engineering and shipbuilding trades, in which so large | 4), iiataalh ininiatiiis call dada caiiiiiiis. alte lad | il 
proportion of the national industrial population is a ee | 





concerned, have evolved federations of employers and 
workmen, and from these large collective bodies 
pm 


merged the most comprehensive and _ pacific 
contracts the world has ever seen. 


have 
labour 
They establish the 
inciple of reciprocity in industrial relations. 





Notes on Business and Finance. 


The Pennsylvania Report.——Owine to the changes i 
the form of the accounts necessitated by the rules of 
the Inter-State Commerce Commission, the figures of 


thic - ° @ . 
iS year s report do not agree with those of last year, 


but in the ave 


report itself the corresponding figures 
\s showing the progress from the slump of 
tl, 2 
the hgures of the past three years are useful : 
Aut Lines East and Wesr of Prrrseuncu. 


1908. 1909 
++eees $276,780 314 .. $315,406,804 
Operating expenses .. $205,388.086 .. $229 143,591 
> ns 0 freight moved 334,429,541 .. 401,564,965 .. 
“ssengers carried .. 142,676,779 .. 151,981,608 .. 168,604,348 
‘are the consolidated figures of all roads owned, 
ited, controlled, or affiliated to the Pennsylvania. 
| increase in receipts is very nearly equal to that 
i ot } i . . ? Z - -— « 
| f last year, in spite of the general slackening off in 
_ United States in the latter part of 1910. The 
Oneratiar . 
| erations of the Pennsylvania proper have produced 
poeseg very similar to those of the majority of the big 
roads, the increase in receipts having been more than 
| 


1910 
.« $346,215,499 
. $267,422,917 


| Gross revenue 


| 
| 
| 
| 
| 
a 
; 
| 
} 
] 
' 


-_— ~—-- 


These 


Pr 
in 


eaten » ; . e 4 
The up by the rise in operating expenses and taxes. 
e Lover . ‘ 
following is a summary of the general income 
4ccount > e 2 
unt, with the comparison with last year, as shown 


im the adiucste ; 
| he adjusted accounts in their new form :— 
ae 


ee cee 
—— 
—— 
ee 


441,619,033 | 
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| toms duties as security 
| the Continent that the proposal to make Ko 
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a | * 4 ' 
astonishment, deserves consideratio In stab ‘ 
| their earnings and the granting of public facilities 
; ath : ’ . 1 1 oe, 
English lines may lead, but from the shareholders 

° c ° 1 . * 1 1 
point of view, they might k trom t hest o 


the American roads. 


The Baghdad Railway.—Sir Edward Grey’s s| 

Iiouse of Commons on Wednesday of last week 
has produced a very favourable impression in Germany 
its full recognition of the fact that the undertaking 


in the 


is ‘‘a German concession in Turkish territory,’’ which 
we could not oppose if we would \ll that Great 
Britain can do, as he clearly explained, is-—first, to 
refuse its consent to the projected increase of 4 per 
cent. in the Turkish Customs duties, which it has been 


proposed to treat as part of the security for the service 


of the bonds issued bv the Turkish Government to the 


company as payment for constructing the line; and 
next, when the question arises whether the final 
section shall reach its natural terminus at Koweit, on 


the Persian Gulf, to see that British rights and treaty 
obligations in that region are maintained. It has since 
been stated, both in Germany and independently by the 
Temps and the Daily Graphic, that the company has 
decided, presumably in consequence of Sir Edward 
Grey’s speech, not to ask for the increase of the Cus- 


} 


and it has been intimated on 


+f he te: 
weit tne ter- 


minus may be abandoned, and that the line may end 
: 91 port 


either at Basra, which seems hardl\ suitable as af 
for the larger steamers of the future, or at I mm-Kas1 
or Khor Abdulla, which are situated respectively at-the 
entrance and some way up the passage behind the 
‘sland of Bubian, which lies north of the Gulf of Kowert 
and in the extreme north-western corner of the Persian 
Gulf. This passage is probably the least known por- 
tion of the Gulf coast, and we can hardly suppose that 
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slcheas port will prove a satisfactory substitute tor 
lkoweit. The British protectorate over that place was 
emphatically reasserted in 1901, when its sheikh 
Mubarak was threatened with conquest by the ruler otf 


ee cL EY AE 


clined to question our obligations there, it is hardly 
probable that the German Government will assail them. 
But it may fairly be doubted whether it is really advis- 
able for Great Britain to continue to hold aloof from an 
enterprise of great possibilities for civilisation and 
international commerce for the narrow and purely 
hypothetical reason that our trade over the railway may 
be eventually subjected to adverse discrimination by 
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> Nejd, assisted by Turkish troops, and though some 
be | German writers, notably Professor Schiemann, are in-| 
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' Coronation festivities. 


| and 


| March 18, 1911, 
Government. If General Botha cannot afford to con- 
tribute to the defence of South Africa, how ean he 
afford to join in the Colonial Conference and the 
It is ridiculous to talk about 
Imperial co-operation on such terms as these. 


The Indian Newspaper Subsidy.- 
to forget that the prine ipal purpose and use of a news 
paper is to furnish its readers not with opinions 
with news. 
a newspaper which provides him with honest and 
accurate news while its views conflict with his own, 


a newspaper conforming to him in opinion, but 





ta ee nS 


a 


{ 


People are ve ry ‘pt 


: bes 
A wise man who has to choose between | 


preferential rates or otherwise. The article of the | supplying him with false, pi artial, and inaccurate news, 
| Cahier des Charges, read by Sir Edward Grey in the | will choose the former without a moment’s hesite. 
: | House of Commons i in re ply to a question from Colonel, tion. P robably in England the best way of getting 
: '| Yate on Tuesday week, expressly prohibits discrimina- | the facts is to take in two newspapers of opposite | 
' || tion by srabeentiad + rates against the goods of any! opinions, so that the facts and speeches which are | 
' '| nation. It may be said that there are still loopholes | omitted in one may be supplied in the other. But the | 
al i| for escape from the prohibition, or, as Mr Balfour sug- Indian native has no opportunity of hearing the Gov- | 
Lit || gested, that it may be effected by an ingenious classifi- | ernment case. At any rate, the Bengali journals are | 
' \| cation of goods, as under commercial treaties, by which | chiefly concerned in turning out philippics against the | 
: \| the kinds of goods in which Guest Britain is specially | Government. As _ the Statesman remarks : “* Among | 
i | interested may be carried at higher rates than the kinds | the vernacular papers the Government has virtually no | 
'| shipped by exporters of other nations. Or it might be support.’’ It is quite right that the Government should 
fide ‘| done, much mort eer by a system of rebates to have official support in the vernacular, and, if it is | 
| favoured shippers, such as are given by the shipping | to have it, an open subsidy is better than a secret 
ey rings, or by some American railroads to favoured cus-| understanding. But has the new Indian Mirror a 
, || tomers who are stockholders or influential otherwise. circulation which would compare favourably with the 
bial ‘| But Herr Gwinner (in the Nineteenth eee June, | Bengalee, or with the Amrita Basar Patrika? ‘The Pro- | 
bial | r909) and other promoters of the railway have re-| posed subsiay 1s 62,500 rupees a year, a comparat a 
i iL pudiated any intention of preference, end it mz iy well be small sum if it made certain that a good sprinkling of 
‘& doubted whether it could be so worked as to do British | our Indian fellow-subjects in all the disaff cted parts 
F: trade much harm Che line must get most of its| of Bengal received a supply of correct information | 
ri] through traffic through the ports, and we are pre- | about the doings and intentions of our Governme 
dominant in the trade of the Persian Gulf Che | But we rather think that a still more effective means of | 
' Khanikin branch, so far as its goods traffic is concerned, | checking the spread of maiicious lies would be to put | 
lets German goods in to compete in Northern Persia| a good supply of commercial information at the d s- | 
with Russian goods rather than British, and the exten-| posal of all newspapers which, whatever their views, 
sion to the Gulf may let British goods come into com-| are reasonably scrupulous in their news columns 
petition there also. It will, in any case, have to com- | ey es TD 
oat pete with river trafic on the Euphrates and Tigris. | 
s. (nd it was stated bv the Daily Graphii on Wednesday | New Zealand Lambs._-A New Zealand correspondent 
ty that the Baghdad company proposes to abandon the} writ The various companies engaged in ¢ 
a || concession for the Gulf section to a new company, in| export of frozen meat from New Zealand are 
vhich the capital and representation of the Powers | mow very busy, and the export of fat lambs 1s par- 
chiefly concerned may be apportioned otherwise than in | Ucularly brisk. The total value of frozen meat exported 
he existing company, in which German influence must | during the twelve months ending September 30, 19! 
lways be dominant. On these terms Koweit might be £.3,029,311, the highest to date. The great 
the terminus. Negotiations with the Foreign Office on | Was sent in the form of lamb, as it is this article which 
some such basis are understood to be now proceeding. has inereased so much the last few years, while mutton 
In any case, German capital is much better emploved in has remained almost stationary. For instance, yg 
| developing Asia Minor than in facilitating the addition | the value of the mutton exported was almost ! 
|| of Dreadnoughts to the German navy and inciting our }that of the lamb, the figures being mutton, 
if \} own Admiralty to a more than commensurate outlay #:1,120,649, lamb, 4 594,157. Ten years later, In roe 
1 {| aaa’ the position was reversed, lamb bei ng almost d 
" | : , the value of mutton. The figures were mutton, 
| Mr i telitatinits plea Se sa tate eee Y- | greater part has taken place in the North Island, as ten 
| Boinepe-pue. a a mi ae ee “idea ev er in saa years ago it exported very little lamb, nearly all its 
| ae G an oe oe ’ as a = e 1c¢ oe ‘xports of sheep going in the form of mutton. -\OW, 
|| pellant to the War Office ~- — a ae] ae cae 
| the very reason why it should be ientindte thos ro ho | me meant must be kept in good:conditron — a . 
1] wish the taxpayers sis sana atleast iat. tiie San Me ing the lamb, and there must be no check on the gr 
|| Haldane has not yet told the House how SS ice Sokes eee ae ee to the time it is sent aw: 
| I ‘ine under tt We kk ouse how much he 1s/ Jf either the mother or the progeny gets a 
1 i elihctstkeaats i anion aoe ps : - oe | check it is almost impossible to fatten the lamb. ! 
|| Prime Minister long ago. But the most unsat eit for about eight or nine months the 
1] y ag satisfactory | must be kept in good feed, and we are luck!)) 
' | eae a. Hald: te statements a ates oa the en provide this in most parts of New Zealand. ‘th« 
; d ical garrison amounts 3: tha ; ies Sanaa } ~ - 
j African garrison must be waieasiend ain British edule rien ee re ote / 
: 1] sdadsledaet 4 ibiicating dhe Sditta “Adidene tien ularly well are just after the lamb is weaned 
4 H II pi : : , ncan Government Ji anuary to March, or during our summer months. 
i | is too mean to pay for its own defence, and (2) because | in Cant erbury (whi ch is the great fat lamb prod ICL 
i | the troops which are defending South Africa may be province of the South Island) and.also in Hawkes a) 
j ane at — time in the Soudan! We hope that | in the North Island (a province also largely engaged !n 
. _ : ‘ a * . o 7 i : lr 
| ee : . ae $e some — being given | fattening lambs) is often very dry, and w hile these dr) 
\| why South Africa should not pay for the troops which | summers are prejudicial to d: iirying, it does not ™ atter 
| we keep there for the benefit of General Botha’s! so much in sheep breeding, as the lambs fatten better 
oo cc 
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the equanimity of holders or the confidence of 
prings from a belief that the United States will 


uvers 


Inte rvet i ‘ » . . a 
© tO protect their interests if the trouble grows 


Teall 

sy Serious, and perhaps the rumours of President 
ill-health are exaggerated, for according to the 
an Herald he was. well enough to attend an 
teeting on February 26th. 


Diaz's 
5 
J’ CX 


aVilation 1 








making advances in the form cf 


rate of 4 per cent. per 


societies, but also to cre: 


vevatid 
annum, not only to credit 


imeries. Some banks extend 


these advances to all kinds of farmers’ co-operative 


societies, and the three la 
have their headquarters 1 


on societies’ current acce 


ree banking companies whi h 
n Belfast also allow 
unt credit balances. 


interest 


[hese 


advances have been a great boon to the societies. As 
; : slides 
interest is only calculated on the amount overdrawn 


from day to day, the 


elastic and economical method of 
desirable features of such transactions are :-—(a 
‘in making these advances, 
STTISiarirr~ssesssesisnieseeeinussiaeiiansnsibeeniaiiii a ecient eee errensnernnrernrmarromrannsmoansrasnaneis 


overdraft plan provides an 
The un- 
That 


¢ 


finance. 


as a general rule, the 


| 
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|; —— Se ag amen Ee ees a ke ore 
iy a fairly dry season than in a wet one. We find,| Raw Cotton Prospects.—Amongst cotton employers in | 
| therefore, that these east coast provinces are largely | Lancashire interest in the current Am ee ceintines 
engaged in sheep breeding, while dairying flourishes on | crop is dying away, but the advices being received as | 
the wt oast and the northern portion of the North} to the prospe¢ is: for eet edaean ane teins cieaiee Tl 
Island. About half of the lambs exported are fattened | watched. In certain parts of the United State 3 helt \| 
while running with the ewes on ordinary pasture, but | more rains are needed, and it is said that the drv st sin | 
| the ider are mostly fattened on rape, which iS | of the ground is interfering with planting. The acre- | 
| pecially grown for them. We can see what effect the | age js expected ie Sle nines Radler Weise: ta Geneon med 
‘extension of the fat lamb trade has on the growing of i eal oft Siete ate alan connate rg er ge ood 
| rap , from the fact that a leading firm of seed mer-! siderable weight. Messrs Neill Bros. in a circular | 
) the North Island have increased their sales | jssued this week express Sitet, 3 ome tet aa | 
) seed from five tons about eight years ago tO 25 regards supplies and consumption. In Manchester | 
tons at the present time. All the rape seed sown in New | their estimate of 1 1,750,000 bales is considered too low, 
| Zealand is imported from England. A good crop of | and ‘there ‘is every anticipation of an outout of over | 
pe iid fatten from 15 to 30 lambs per acre. Good | 12,990,000 bales. As to consumption, a great deal || 
s ; land should carry two ewes to the acre, and | pends upon the proposed hort time mov nt i 
the percentage ol lambs should « xceed — The lambs | Laneashire. With re gr ird to the Egyptian crop, it 1s 
net 1 farmer from 12s to 13s each when fat, and rather early for reliable information as to the aioe 
eigh about 34 Ibs dressed weight. his fives | for next vear. It is reported, however, that the weather | 
1g return of (including: the wool of the mothers) | recently has not been verv favourable to preparing the | 
from 30s to 40s per acre. hese figures are not equal ground for planting. The largest crop ever marketed 
 t] given by dairying on similar land (where such | jp Egypt was in 1907-8, the output being 7,235, 
nd uitable f oT dairying), but the expenses are | cant irs. There is every probability of this vear break- 
h lighter, as little labour is employed and_ the ing the record, the receipts at Alex indria being very | 
uble is not nearly so great. On land suitable for | heavy up to date, and the crop is expected to be fully | 
th d ying and fat lamb raising the question which =,500,000 cantars. : a 
should go in for is often determined by the ruling 
butter or lamb. A rise in the price of one causes ar ” 
larger area to be devoted to that product, and wice A Central Credit Bank for Ireland.—In the opinion 
of some who should be able to judge, there is much to | 
ee ee ee be said for the establishment cf a Central Credit Bank | 
| Mexican Securities.—News from Mexicd continues )" Ireland. [here are =s nent 237 | 
ndecided, and the revolt is by no means crushed. But | credit societies in existence he « which have | 
te of the uncertainty of the political future | a total turnover of 4,600,000; it is thought that the 
Mey n stocks have fallen less than might have been ime is now rip I fed At a ecting oO { 
expe Still, if quotations at the end of February | Irish Agricultural Organisation Society, held recently 
re compared with the prices quoted on Wednesday last | in Dublin, the matter was discussed in all its details, 
pronounced decline may be noted. In the case of the | and there was outlined a cent bank of an extremely 
Mexican Railway, however, a successful six months’ | medest character. It is true that in its annual report 
ing and the payment of a dividend on the ordinary for 1908-9 the society states that ‘* the committee had 
shares for the first time since 1897 resulted in the price been fore ed to the cone lusion t t the time was not yet 
the shares rising to a higher level of value. A com- | ripe for laun hing upon the movement a project so 
parison of various stocks shows that State loans and ambitious and so far-reaching in its effects ”’’; but 
stocks lost less than other securities. public opinion is rapidly changing, and it is thought 
= that as a commencement a modest scheme, such as the 
Pulees Fenn, Prices Year, Price, Price following, would meet with very general favour. Lhe 
a 0 911 (to Date). Feb. 28 Mar. 15, entr k would (1) act as clearing house for the 
ligh’st Lowest High’st. Lowest o 6 . me a Lit surplus f slevaiial the re-lending 
Mexican 5%Cons. Internally =| | | SSS of such funds to societies which could employ profit- 
Do 5% Cons. Ext.Goldin | 10s" | 99% | leah | 2009 | lot | apy | 2bly more capital than the) could secure locally; (2) 
Weer 2 Gold Loan....... 99% 94 97? 942 97 914 attract deposits trom people who now preter to hoard 
Nati ween! Moan ms i 1023 100 101 101 their savings; (3) provide a safe place of investment 
me B a Fond 98 ; : for the reserve funds which it is most desirable all local 
Interoceanie Rly. of Mexico, |) = Ss " %$ § secieties should build up; (4) act as an intermediary 
Do 4 cana ai Sst - - ont a body through which the joint-stock banks, the Depart- 
Mex Pca ae a 98 92 974 934 97 94x ment of Agriculture, and the ¢ ‘ongested Distri ts Board 
oe tk a at “a 137, 1123 1374 139, 138 could, with safe ty, m ike adv inces to the boca ses i 
Do 8 %, let Pref........../ 1th | 1324 | 1439 is 1424 139f ties; and (5) lav down the necessary rules to govern 
De o,f, 2nd Pref. iebealal 964 723 984 903 96 3 95 the employment of loans by fede rated credit societies, 
y Stock ..... 529 4 583 484 o5 56 and, by arrangement with the Irish Agricultural Or- 
™ 2 a . © a Bans + + teen? } ] tha Liat. 
the stocks in the following table all show a sub- gansation Society, de a ae — as r ew 
tantial fall during the fortnight : of inspecting then ind reporting upon .theit finan ial 
and general position, thus affording their members and 
Prices Year, | Prices Year, | Price. | Price, | Creditors a very real protection. Much excellent ser- 
: 1910. 1911 (to Date). Feb. 23, Mar. 15, | vice has been rendered by the various joint-stock banks 
Gigh’st (Lowest.|High’st.|Lowest uh, | el in Ireland in aid of the agricultural co-operative move- 
hon en aaa Saceinibencbecabuionl aitielaiptelossecs ii acahias ee 1] ' ate tence tae vears been 
| Mes a Tot Mexico. 464 43 464 43 454 434 ment. ‘\ ¢ arly all the banks hot OM pe pea 
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borrowing society is practically aes. and in money 


is lent on the joint and several security of the society’s | 


committee, and (b) that, as no intermediary body exists, 
the bank which finances the 
event of default, to proceed 
wealthiest guarantors, 


S( ciety is {< reed, 
against certain of the 
who are probably also the 


siderable amount of 
provide in any scheme for a central 
security for depositors, 
be included stox 
and the (¢ 


odium. The first « 
bank must be 
k banks, the Department of Agriculture, 
Districts Board, as well as indi- 
viduals. For this purpose the Central Ban! 

quire to be incorporated under the Industrial 
vident Societies Act or the Comp inies Acts. 

require to subscribed share 
to provide a reasonable 


} 
ongeste a 


have 
security for depositors, with a 
sufficient proportion paid up to provide 
rent transactions Every societs 
would be obliged to-apply for 
proximately equal to 
required. 


shares to an 
extent of credit 


The Town of Manaos. —Manaos, writes a correspondent 
is now a town Ol 52,000 i! panes anis, possessing 
various m ili and water 


and 


Som drainage 
supply, ele 
buildings. nations of wealth and poverty turn 
on the rubber market. When the high the 
inhabitants want the best kind of obtainable, 
when it want the same—on credit. 
demand for high-class goods, on which 
never satisfied with one-third profit. In 
vears when rubber ruled high there was always spend- 


1 proiu S101 


and tramways, 


price 1s 
goods 
is low they 
petual 
the dealer is 


the per 


Oo 
i 


without a thought of the 
one dreamt of savi 


morrow, and 
ng. Prices are still 
ugh. Giving nage equivalent s, a town cab costs 
12s Od per hour, a male domestic gets £,12 per 
iS IOS 6d per day, 
3d. Cotton prints are sold at Is a 
naos. A white linen waistcoat costs #5, and other 
clothes are proportionately dear. Manidos is a place for 
big business profits, but business risks are great there. 
Som of this information is derived from the 
Nletino della 

than £200,000 worth of 


annually 


’ 
scavenger ear! 


costs Is 


— : Cc 4 rm 
lm bD¢ Ol tie Db 


out that more cotton goods 


are mpor this town of 


into precarious 
: sail cost! ng. 


Transvaal Gold Production.— The output of 
mines of the Transvaal for the 
amounted to 610,828 ounces of fin 
4£:2,594,034, as compared with 651,02 
at £2 “65, 386, produced during 


month of February 
, Valued at 
ounces, valu d 
January, 


a at 4£,2,. produc 


{ 
gold 
‘ 
£2,7 siaed 
ounces, d in the 
of February last vear. ary 
the viel ‘naturally aaa S 
January, but a more accurate id 


be formed trom the record of 
tion, which reached 1 


unfavourably 
a of the 
daily ave 


position can 
rage 
ecord figures, 
21,815 ounces, against 21,001 ounces in January. Th 
previous best was 21,553 ounces per dav recorded i 
September last vear. The following table 
value of gold produced month 
the present time :-- 


TRANSVAAL CHAMBER Of MINES’ FIGURES. 


1906. 1907. 1908. 9. 910. 1911. 


| tions of the 


£ £ : £ 
2,283,741/2,380,124 2,765,386 
2,096,434/2,301,971 2,594,634 
2,287,391)2,442,022 4 
2,281,110/2,403,500 
2,227,838/2,472,143 
2,155,976)2,442, 329 
2,262,813'2,482,608 
2,357,602) 2,496,869 
2,285,424 |2,496,112 
2,351,344 2,624,012 
2,335,406|2,609,685 
2,478, ee 2,806,235 


January . 
ne 


CO Rad eT 


July 
August 
September 
October 
November 
December 


IIMMMin Sy 
; , 


2,722 _ 


5.360,020 


It will be observed that the value of guld production 
during the first two months of the present year 


‘24, 579,997, 27,403,738!29957610 30,925,788!52 52.002 912! 
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in the | 


ssential to | 


would re- | 
and Pro- | 
It would | 
cap:tal large enough | 


cash for cur- | 
seeking admission | 
amount ap- | 
which it | 


good | —. , ; : 
. | mines is mainly responsible 


Hence | 


enormously (Mr G. L 


month, a | 
a tumbler of lemonade | 


yard in| 


current 
Cotoniera, which points | 


cold of the 


and 575,022 | 
month ! due course. 
being a short month | 


with | 


produc: | 
amounting to} 


| GERMANY 


gives the 
by month from 1906 to | 


| line, published yesterday, did not satisfy the 


| 
| 
| 


| feature. 
bank’s own private customers, thereby incurring a con- | 


| lage 
under which designation should | 





| Council of the 


[March 18, 1911. 
amounts to 5,360,020, which compares 
£:45999,539 produced in the same period last ve: 
that a good start in the new year has been ain 
With regard to the production of the individual mi 
decreases on the month are, of course, quite a commo 
The principal decreases are as follow 
East Rand Proprietary, 6,143 ounces; Crown \ 
5,207 ounces; Langlaagte Estate, 2,296 ounces: 
Main Reef, 1,746 ounces; South Randfon: 
1,649 ounces; and Geldenhuis Deep, 1.611 o 
The Transvaal Chamber of Mines supplies the 
ing particulars concerning the condition of 
labour :— 


Nec 


Number of natives employed at the 

end of last three months by 

members of the Witwatersrand 

Native Labour Association and 1910. 

contractors Dec Jan 
Gold mines.. 178,602 .. 183,268 .. 
Coal mines .. 8,354 .. 8,357 
Diamond mines 9,939 9,991 


196,895 .. 201,616 . 
The native labour figures have shown considerab! 
provement during February, the total numbe: 
ployed being 6,166 in excess of the previous 
and 10,866 above the number employed during 
ber. The number of natives employed at 

for the increases we 
Fewer natives were employed in the di 


OOM sess 


noted. 


| mines. 


Wills and Bequests.—The Jllustvated London N 


| the following list of wills proved with the am 
| personalty in each case :— 
| Mrs M. 


Christie, Ribsden, Windlesham, 
»wwles, Underwood, Rawdon, Chester 
Munro, 96 Highbury New Park 

Mr H. G. Grose-Smith, 20 Finsbury 
Mr J. Martineau, Eversley, Hants............::.00.. 
Rev B Jones-Bateman, The Rectory, Sheldon..... 
Mr H. G. Yatman, Studley, Bournemouth......... 
Mr C. Manby, Wasse ll Wood, near Bewdley, Worcest 
Mr W. Weaver than, Edgbaston, Birmingham 
Mr E. Turrall, H lyhead road, Coventry 


Surre 


Mr J. Kn 


circus 


Tne following change of directorate is 
Sir Montagu Ommanney 
Permanent Under 


annout 
' G.C.M.G., K.C 
Secretary of State for the ¢ 


| has been elected a member of the court of dire 
| the British North Borneo Company. 


We have received the 37th annual report 
Corporation of Foreign Bondh 
containing a review of its work during the v 
We hope to deal with this useful report at | 


Foreign & Colonial Correspondence 


SHIPPING AND SHIPBUILDING 
RESULTS--THE TURKISH LOAN—THE IRON 
AND STEEL TRADES. 


(FROM OUR CORRESPONDENT.) 
BERLIN, Mar 


[HE business North-German 


results of the 


market. It had looked for a divid 
4 per cent., then last weck it toned down its ¢ 
to 3.5 per cent., and accordingly sold Lloyd s 
lower prices; but the dividend turns out to b 
per cent. Nevertheless, the business results 
year register a great improvement over 1909. 
profits rose to £,1,907,500, as compar 1 
£#:1,644,900, and almost touched the high leve! 
1906. General expenses and taxes = absorbes | 
£355,000, as against £385,400 in 1909, and extra: | 
ordinary repairs £238, 400, as against £,193,500° || 
while 4 1,022,000 was written off, as compared with | 
——————— , 


- 


{ 
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901,600 for 1909. The amount carried to the re- 
rves is £98,700, as against #,70,000. In a com- 
nunication given to the Press, the directors point out 


| 
that the general business position in the world’s trade 
| 
| 
| 


| 
| underwent further improvement in the course of the | 
vear: but it remained of a moderate character, and 
|| st no time showed the brisk pace that had been looked 
for at the beginning of the year. In explaining why 
| they make so small a distribution of the profits, the | 
|| directors say they regard it necessary to strengthen 
financial position of the company before | 
a greater increase in the dividend. Th 
int distributed is £187,500, whereas nothing was 
{ in 1909 and 1908. 
he ‘‘Mosmos’’ line of Hamburg, which trades | 
th the west coast of South and North America, had | 
ss profits of £207,300, which 


~ 


| further the 


compares with 
72,800 in 1909, and after writing off £:117,800 it 

| pays a dividend of 10 per cent., as against 5 per cent. 
According to its report the export trade 
|} with Chile was active; in the trade with Peru con-} 
| fidence was gradually restored, and exports to that 
ntry improved. Exports to Equador remained un- 
isfactory, but imports from that country were of 
od volume. The coffee trade of the company on 
st coast of Central America suffered through the | 
|| completion of railways leading to seaports on the east 
The Hamburg-South-American Steamship 
Company says in its annual report that owing to the 
poorer vield of the crops in Argentina it was more 
| dificult to get return cargo from Buenos Ayres, and 
import cargo in Brazil, especially coffee, was more 
to obtain than in former years ; on the other 

d, exports to Brazil were very heavy. he | 
of the sailings to Manaos on the Amazon, 
lds the report, has justified expectations. The line 
een New York and Brazil is developing satisfac- | 

ly, but progress on the Patagonia connection is 

it a slow pace. 


| IOT LQOQ. 


Vine 
( i inh? 


The company has ordered two 
| freight steamers of 12,000 tons each for the Buenos 
|| Ayres line, and two of about 6,600 for the Southern 

Brazil line. 

In contrast with the business results of the ‘‘ Bremer 
Vulkan’’ shipyard, which were given in this cor- 
respondence some weeks ago, later returns of ship- 
building concerns are distinctly less favourable. The 
lecklenborg yard at Bremerhaven reports a deficit of 
£12,300, after having written off £713,700. For 1909 
the deficit was slightly greater, and about the same 

int was written off as for 1910. The report 
escribes the year as quite unsatisfactory; the shipping 
mpanies were able to order more steamers, but the 
rp competition among the builders kept prices very 
and, although the company received larger orders 
hips, it was not able to keep its shops busy. The 


1 ; os : 
Howaldt yard of Kiel, which had to undertake a 


. tringent reorganisation last summer, again failed to | 


carn a profit, The reorganisation embraced the 
ting off of two-fifths of the £250,000 capital as 
as well as a part of the debentures. For 1910, 
N however, there is again a deficit of £22,250, after 


“<< 


Writing off the necessary amount. This disappointing 
ut is explained by the annual report as due to the 


| ‘act that the company was last year occupied chiefly 
+ 


work that will not be paid for till this year—one 


nig vessels for the German navy and a floating 
: |“ Gock Of 40,000 tons capacity. The company is 
| POW well supplied with orders, and prices have im- 


Proved a little. 
ry . i 
‘Ae first part of the Turkish loan of 11,000,000 





} 

i 7 g¢ 
3 1 ae pounds which was contracted for by German 
ie en asteian banks last November, after the Ottoman 
5c | vovernment had failed to place the loan in Paris, will 
th | | © ofered here for subscription on the 21st inst. This 
ol | | ‘St part, consisting of £17,040,000, will be used 
ed | i ie: lor taking up the temporary notes on which 
ae | Tat ndicate of bankers advanced £15,500,c00 to the 
+ || | 'Urkish Government about the end of rg10. It is a 
mi || 7 Per cent. issue, and the bonds are offered for sub- 
—'! \ ““iptton at 86.75 per cent. To-day an issue of 


___ = BVOsonIer. 


lc ; ‘ 
| Copenhagen bonds bearing 4 per cent. inter 


amounting to £:1,123,000, was offered for sub 
at Hamburg and Berlin. 
Conditions in the iron trade remain 


tory, but the tendency of business is very quiet 


declares 


week the Steelworks Association 
open in structural goods for the next quarte 


changed prices. It had been expected t 
specialty would show considerably more activit' 
the approach of spring, but the improv: 
observed has been very slight and fails 
expectations. The production of pig-ir 
amounted to 1,179,000 tons, or 141, » tons 

in January, which denotes a small reduction 
daily rate of production. The failure of the 
renew the bar-iron convention is looked 1 as 
rumours about the resumption of neygetiations 
been declared false by the companie 
event, however, has not produced ! : 
effect on the quotations of iron shares. \m ey 


things of an encouraging nature the 


cheered by the half-vearly returns of the L 
the chief Silesian 


showed 


' 
company of the 
I 


- Ss ‘ . = 5 ‘ ‘ 
earnings Ol £;,104,7' . . ( ) 


. ‘ } +*7 1 ' - 
£.133,200 for the like halt of 1900. 


~ | 


hi ia Bates . we 
us Weer, Nnowever;r, Lii¢ 
markets is weaker. 


market failed to respond to the strong re ery 


iditions in Moroce 


York vesterdayv, c 
11 . 
as well 


’ 
+ 


as in the relations between Russ 


having thrown a damper upon the market. 
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Shien 
° ° © a. & } 
Ht id-n } ‘ 
tha 7 OF b . » } 
tie ell a>” l 1LS it iS’ = 4 
Weat only a iew S Ss or sSna Ss © } 
ment. Russian bonds ds 
inds, and Credit | 
7 
iares better on the we Ra 
VO +} yH; < bh ‘ th \ 
ly nN th ‘ } \ 1 wll 
workmen enve ymed bi 0 Cal C 
\n amendment to Bude 
recting all f o secur S y 
shares, debentures, and loans, of 
ompanies, corporations, muni 
public « stablishments to payment 
transfer duties, which might be 
| charge of 3 per cent., of which 2 pe 
‘ ‘ 


and 1 per cent. for the transfer, 
every five years, should the securit 
hands in the interval. 

A Paris financial group is rep 
with the Turkish Government to ad 
pounds, secured on the Customs dutic $, 
cession of a railway from Hodeidah 
guarantee on the mileage receipts. 

The report read at the 
Crédit Industriel et Commercial Bb: 
profits for the year 1910 am unting 


increase of 151,3607f on the preceding 
largest sum yet attained. Includin 


eas 
over from 1909, the total availab 


4,728,517f. An interim dividend of fiv: 


cent. of the paid-up capital of 25 *s 
1.000,000f ; the directors’ fees 293,911, “Upp: 
ary dividend of 1of 624c, less taxes, 2,125 . 
of 1,000,000f is added to the reser) 1 
amounts to 11,000,000f, leaving 309,9 M 

forward. The total dividend for th B ae 


or 124 per cent. of the paid-up capital. 


- oO tint Seach |. 
Accounts of the Egyptian Cred 
show profits amounting [to 12, ,0O 


B4 Be te chet 
12,160,000f in 1909. The divide id will b 


nies a rn re 
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, ‘ a re 
on the vear Irom 25! to 260!. Lhe amount of mortgagt 


bonds in circulation is 691,950,000f. 
- 7 . z 4 . + tha? +1, vanes 
A contradiction is given to a report that the Paris 


‘oh es Bees a S ceaeaaiciil a eee Sa c: ies 
Crédit Mobiliet Was reating With the ( yYy Ol Buda- 
: ae ' oi a ae Sree sean 
adi ed 
I : + 4 
he Trans 1 ’ rent 
: 
4 ‘ } . + 
eet ng on 1 ae pub eS l S i4 \ UO Lilt 
1 
ounts 10 ) { s yn ed tO sn c- 
1iolders he profi e -over Tron 
IQOOQ, O 15;205,0044)1, . ¢ 719 , pre ed > 
vear , tne ¢ ens SO 135,099 $53,149 
1 . . } 4. 
| < yOATa \ ] ( ( rar d iP Ou) 
f - - ] i 
I 2] s¢ - ae » } ‘ O . 
paid-up cap 
Sub Iptio 5 
; T 
1 per cent O ( td . vited 
| y > I 1 
»\ the Ba rs 5 Sy 
0 1ds oO OC 7 7 
é 
T>:11 ’ 
\ By) : ) { ( Dep ( { 
i 
1 ° ) 
< tn S ( | W 24 y 1 { i 
+ ex + ~ 
| ‘ ih ‘ ‘ ( i 1 
y> | { ere i 
I> n } < pt it ) 
i a 
| a y yy byyt? ] 
Oo J - 4 UTS 
I 1 
c i i suryv has 
j aaa 4 i 1°%4 i 
~ ) ) f 7 
€ ft 44 ) 4 ‘ 4 Culil {>} 
fp } 1 
£4 { O eres ( Ll iaWV 
f 1878, re Sav. The of the foreign 
: 
} 7 
. ‘ 2 Rusaiteant 
( ) x i 4 } ; { { i Al »] 
f — . 
f O04 2.1 ( ( ed i py tn 
| Gg 7 ) j ey > +h 
\ l cS. <i 
e ¢ } 21° ‘ { 
CCL I I x 229 315. | p onts 
» « ‘ Fy 2 1 3 { 1 I I 
' . ‘ ' 
| | a . - 4 : \ ‘ 
: 2aE 2 * private 
dis < 
\ the nev panies fort tion of whi 
1c ' tit ] , +t } ] } 
l ( ed in this wee S omeciai pullet are the Mont 
T 1 1 . 
Blane Tramwa tal 4 ; tf; the Nitrogen 
; ‘ 
+ an { ‘ t . a j } . . 
the manuf ire of nitric acid and other chemicals 
‘ ’ 
mita I I mg - +h 1), Yog +] 
apital [<f600., = pyreneean Hot iS, 2,000;,0001 ° 
lrnvit 
evr , , | ‘ ‘ ' ‘ . ; 
(ploitation ot Ss for esinous products at 
, . . 
ri +r) t+ 7 > ° ‘ ’ } ). | 
Bayonne, capital 1,200,coof; the French Bank and 
Tanino “An ")\ ; ' 
\] lng ¢ OmMmpany, case O} apes irom 17,500,000! 


to 25,000,000! : thi ‘rial Wi Hotel at Me ntone, 


apital 1,600,000! ; the aie Meosaas Bazaar at 
Brussels, capital 7,000,000f; Tramways of Cambrai 
7: } : sementee ; { . rr a : . . 

id St Quentin, 1,800,coof; Japv’s Cotton Spinning, 
1,200,0001, issue ot debentures tor 500,000f ; Aragona 
ae a ‘7 > aw Z oa 
Sicily Sulphur Mines, 8s50,000t; Port of Janeiro, 
10,00 of : Donetz (Russia Steel Works, 
12,000,c0of; Miami Delaware Copper Company, de- 

il , 4 : . oi . . ““~ 
bentures 6 per cent. tor $1,500,000; United States 
Worsted Company, $6,000,000; Eastern Pyrenees 
kconomi Transports, Limited, English company, 
capital £,40,000 ; \siaty Cacutchour Trust, 
#.1,0C0O,COO \r J Cub ())] Bit nN and Asphalte, 
I iglisn company, £,200,coo; St Rapael, Limited, 
Mii cipal Casino, Eng sh Company, £50,000; Tan- 
ganvika Concessions, | ed, Enevlish, #.1,c00,coo ; 
- 
22a Paulo Nor ern) Railw iVs, debentures 
#,1,200,C00 5; dt 5 s-Kansas City ] ‘tric Railways 
(\ SOUT S 1 t 1 yy i = : = nee 
i _ ‘ { t i ) ZA. 1,500,C00 In 5 pei 
( nt yondas 


The returns of the Bank of France for this week, 
last week, and the corresponding week of | 


y ast year are 
as follows :— 
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CREDITOR. 


f f c ’ 
Cash We MOOR i65cckccesces 4,077,687,261 40 » -4,075,196,990 27 ..4,338 va 
Commercial bills overdue. . 2,097,560 40 .. £0,972 98 
Discounts in Paris ........ 293,164,2€5 99 (2 . 
PORE MEEED. kc ncascevsnces 26,246,547 46 351,554,129 "6 4 
Treasury bille ......ccees. 99 832 27 { 
Discounts in branches 682,793,114 O .. 688,715,464 0 
Advances on bullion ...... 12,995,000 0 .. 13,116,000 0 
Do in branch banks...... . ee a. cs 
Do in public securities .. 165,105,242 33. .. 164,924,454 55 .. 14 
Do by branch banks...... 41,799 658 O .. 451,240,520 0 
Advance to the State ...... 180,C00,000 © .. 180,000,000 0 l 
Temporary advances (flo ods) 6.000000 O .. 6,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 ] 
Do disposable. ........... 99,651,028 77 .. 99,631,028 77 
Rentes Immobilisées ...... 100,000,000 0 - 100.000,000 0 10 
Premises and furniture .... 39,066,807 17 39,045,528 32 
Expenses of management.. 2,635,591 4 .. 2,608,482 89 
Employ special reserve .... 8,407.444 16 .. 8,407,444 16 
NE 43.0660056008s0% eee 162,413,541 39 .. 169,307,057 52 
OOO sccsadwseandedoe 6,313,073,644 52 ..6,565,808,833 36 
BANK OF FRANCE RATES. 
EUROS 64k50ks5568 bb nbseSS ceases cdbuseewakenee beveeese 3 
RECO CE BE co 65:6:0:666.0.06.60 60056 5060606666600 6560 i 
Advances on public securities ........+..- 6bubeceeseceoese 3 
The following were to-day’s closing prices and the 
variations on the week :— 
Mar. 16. Mar. 9. 
Par. ; 6 f oc fo 


Three per Cents. ...... 100 .. 97 724 .. 
Russian Fives of 1906.. 100 .. 105 974 .. 105 
Bank of France Shares.. 1,000 .. 4,140 -- 4,140 
Banque de Paris ...... 500 .. 1,798 -. 1,804 
Comptoir d’Escompte.. 500 .. 913 oe wae 
Crédit Lyonnais ...... 500 ..1,499 -- 1,488 
Crédit Foncier ........ 500.. 837 es 840 
Suez Canal...... (osese Ot ee ee -- 5,460 
Northern Railway .... 500 .. 1,525 -- 1,530 
Western Railway...... 500 .. 949 -- 940 

| Orleans Railway ...... 500 .. 1,260 ee 1,265 
Eastern Railway ...... 500... 97 oe 885 
Lyons Railway........ 500 .. 1,160 -- 1,168 
Southern Railway .... 500 .. 1,055 se aeoe 
Ottoman Bank ...,.... 250 .. 705 ~- 706 
Meridional of Italy Rails 500 .. 685 «. 687 
South of Austria Shares 500 .. 120 -- 118 
North of Spain Shares.. 500 .. 599 ee (01 
Saragossa Shares ...... 500.. 41% oo 414 
Saragossa Bonds ...... 500 .. 376 


© 
“I 
Do 


! 


COOCCCOCCOOC OCC COCRaSO 
COCCCOCOCOCOCOCCOVC OOO oCSsS 
co 


e- 3755 











AUSTRIA-HUNGARY—NEW TAXES-—-THE VIENNA 
AND BUDAPEST BOURSES—-SERVIAN EXPORTS 
AND SALONICA. 


(FROM OUR CORRESPONDENT.) 
VIENNA, March 


Last week the Austrian Finance Minister publish: 
plan for the Budget. The prominent feature ts a dis- 
position to adopt anti-capitalist tendencies, the 
of a Parliament elected on the principle of unive: 
direct suffrage. To remove some of the diflicult 
the present financial situation the Minister pro] 
raise the tax on beer and the personal incon 
which both signify a heavy strain on the middle 
But the Finance Minister has added a heavy 
shareholders’ companies, and hopes that this will in- 
duce the anti-capitalist majority to vote also | 
other impositions. 

The Bourse has not taken any notice of th n- 
popular means of repairing the State finances, 
has not quite recovered from the painful imp: 
which the nomination of Deleassé as chief of the 
Naval Department caused little more than a we: 
It was feared that the complete collapse, proph: 
some time, would take place immediately, but the larg: 
and powerful syndicates at present will do all! 
power to postpone the downfall as long as pos 


af . p ~ } ] 
DEBTOR. it cannot be avoided altogether. © Much will « 
Mar. 16, 1931 -_* — Mar. 37, 1910. upon the news from America with regard to MM 
Capital of the Bank. 182,500,000 0 182,500,000 0 . 182,500,000 9) Which is looked forward to with much anxiety. 
rofits in addition to capital ,006, Swe 8 SO eo 8, 45 84 ees 4 ‘ seas the 
Reserve oan ie noe 22,105,750 14 .. 22,105,750 14. 22108750 11 " The Kr eee always the standard stocl 
eserve of landed property 000 O .. 4,000,000 0 .. 4,000,000 0 ienna market, suffered s ewhi - i : 
Special reserve ..........-: 8,407,444 16 .. 8.407,44416 .. 8.407.444 16 | ae eee iffered som: : _ from th 
Notes in circulation........5, 5 . 5,250514630 0 ..5,182,824510 0; ©! the capital in shares by 30 million crowns to 15 . 
Interest on securities ...... 21,630,200 63 .. 21,349.549 8 IONS it it he Cea wats a aa ¢ ¢ hy 
Bank notes to order....... -» 4358410 25 .. — 4.687,910 54 lions, but it has often been observed that at — ; 
Treasury account.......... 93,307,654 44... 43,679,300 14; When old shares are exchanged for new, sharehoicers 
Current accounts, Paris... 479,254,676 26 529 751,"96 80 | companies h: 7 ; 2s : ; 
Se ". o7izaiest 0 1. 7ivee'ses 9 | COMpanies have a tendency to fall, and rise agai 
Dividends pavable ........ 2,388,214 31 .. 2.202,941 21 the « xchange , < . sald T So 
| een ene en-s*~ 9298519 15°. 7954062 20 | yy | ge has be en completed. The Bou 
| Rediscounts ...-.++++--++- os © 2.522692 0 |. 2476772 9| lately been more disposed to favour the shares 0! !" 
> . 20 § 20 9 3 te 1, as : ; 7 4 
° BunGricd 2.2.00. .csccccsers 1£2 001, 203,139,712 15 -+ 167,661,097 63 | dustrial establishments than those of banks, and 
,IATT 4 zee or °? 2, 1 T rol of 
oe Total ........- 6 315,07 644 52 wale 365,808,833 36 6,260,164,2 264 84 81 | Skoda shares are still most to the fore. The board 0! 
i o— ee denen Sennen eenenerenne anne epee SSS SSeS gts’ © 

















— 


= 
| March 18, 1911.) 
have decided to pay a dividend of 20 crowns, 
| being 10 per cent. of the capital in shares, against 16 
equals 8 per cent., in 1910. A week ago they 
ced a sudden, but not very important, fall, be- 
the Hungarian Government announced its inten- 
founding a Hungarian cannon manufactory. 
have recovered since, and are quoted 
against 538 crowns a week ago. Of course, 
mber that these shares were emitted in 1890 at 
vns. The company was tounded with a capital 
; amounting to 25 million crowns, of which the 
c irs took over 13 millions, the Kreditanstalt six 
Che Alpine Mining Company’s shares « 
time rose from 792 to 802 crowns, because it 
unced that the dividend would be 38 crowns, 
equal to about 19 per cent. at the present quota- 
Petroleum shares showed a tendency to fall. 


Nring 
Iring 


shows a decided 
All local companies, which have 
ereat demand for time, have suffered 
he syndicate which Countess 
It-Szechény1 anonymous 


Budapest Bourse just now 
lownward tendency. 
some 
In Gladys 


rik is an 


partner 

these effects. It has taken large quantities 
the market, without 

stations. The chiet objec ts of specu 

shares of the Budapest Street Railway, 

nce there has been a plan to combine it with the 

Bud t Metropolitan Railway. Money is) much 

ntiful in Hungary than in Austria, and this is 

e to the extensive sales of Hungarian 44 

ve bonds, which have been effected 


ot succeeding In im- 


) 
ae 


qui lation 


especi- 


ner 
pe! 


in Austria 


cent. 


eral foreign countries. 


i iT 
i ~ cil 


uc 
sstully with foreign companies in Hungary. Th: 
accounts of the ‘‘ First Hungarian Insurance 
Company * 10F Igto prove this. 
lepartments of the company net prolits to the 
of 5,052,904 crowns have been made. The 
, of directors and _ controllers, held = on 
h 18th, decided to pay a dividend of zoo crowns 
every share. Besides the amount paid to the share- 
the premium reserve is raised by 
to nearly 84 millions, and the special reserve 
by 2 millions to 74 millions. The life insurance stock 
1) FTOSe | m 471,53 »,903 crowns to 510,241,495 Crowns 
i total reserves of the company amount to 
6543 Crowns. 


1an insurance companies are compte ting SUC- 


200 ,OOO 


the Hungarian Hail Insurance Ce mpany’s net 
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Che Servian Minister of Commerce and Agricultur 
recently visited Salonica to study the ¢ 


ynditions 








lit unde 

which Servian transit trade t Salonica might. be . 
@ ‘ > si 
increased and extended. he tre ( ( nmerce \ | “4 
Austria-Hungary does not concern Set n! D, 

ee ee en a a 3 
vid Salonica to any important degree. The chief ite: } 
of Servian exports vid Salonica will alwavs be 4 
' . ‘ a | 
cattle If the necessary stables were forth ¢ 

e : ° ° 1 ‘ 7 . ' + 1 

Servia might export three times as mu ve cattle 

Egypt as at present, when thers 

available than for 500 heads of cattle But corn is : 

an important item, and there are no sin S ( 

where it can be stored. During 1910 - 

railway cars full of corn waited f d d eve 

weeks until the corn could be shipp t : 

Servian transit goods which passed S ca during ; 

I9IOo was the folk Ving | 35 ( ( horn ; 

cattle (29,767 to Italy, 3,072 to Egypt, 1,012 to Malt 

1s to Crreece , 25,089 hee ), a 2,25 pigs - ,7 

railwav cars of corn were sent a ( be : 

1,398 cars of barley, 228 of oats, 2,305 I e, 1,1¢6 

ot wheat 13. sides the i »p ) ] {  Sery 

export there were 1,000 rail cars ¢ r, 91 of t ' 

4 : : ’ j 
meat, 215 i beans, 39 Ol garden see nad 26 Of rope- 
makers’ goods. 


i 


In the different insur- | 


| 


during 1910 only amounted to 56,054 crowns, so | 


NN 


re. During the year 
were taken, for which 2,785 

In 7,797 cases hail had damaged the harvest, 
¢ company paid 2,326,770 crowns to the sufferers. 
| insurance companies are doing their very ut- 

shake the belief in the success of firing cannons 

ie air When hail clouds approach, although dis- 

hich own a sufficient number of guns, and fire 

sularly when a storm is approaching, have been 

safe from hail during the last five or six 
course, firing costs much less than in- 


1} 


f 


Of 


‘he Hungarian Minister of Agriculture a few days | 


“SO published a report on the state of the cornfields in 
The snowfalls at the end of February and 
se cold which followed had a most beneficent 
\\ inter corn was protected by the snow, and 
killed the field mice, which might have de- 
i¢© young plants. Summer corn is being sown 
Hungary, and in some parts the work is 
ompleted. 


ieial figures of last year’s harvest are now 
> follows :— 


; | Million Metr. 


Cwts, 
ok Ter ee it 0400 t 1a heen ee eeasaes 0 Se 
leg TUT ttt tteeeees ivieeeecnns seca. ae 

is Oate Covcces SéV Cee wees édinciatececcs BA 
hated ‘eee cee judd eGeedeuendesvtctecs “ae 
coare ee ee ve0Ceeeeensewvssonsonede |) SEO 


vas decided to pay a dividend of 14 crowns per 
18,856 new hail insurance | 
,008 crowns were | 









































RECIPROCITY AND PREFERENCE IN CANADA. 


(FROM OUR CORRESPONDENT 
Orrawa, March 7 
‘ 
Ir has i\ | ‘ ( : ‘ 
VS ay o 
Beal ’ - } 
| Wisin | if R ] ( ( - 
; 
Seives to priori be { 4 ) In pe 
Preference, instead Oo q ted 
with { ' 
operation bet 
} 
Hume's Committe 1S o 
ight on t damagt 
; 
forme! Imp Pre ‘ e, ( 
; } 
his | ds ha quite ¢ Ca €x- 
peri of it Had the ye to k 
h rw We bare | t VO ad Ca 
- wee + ] — | * ‘ if 
Ou! preie a 6554 \\ } \ it | 
the rev il of that po » wWwheihe l S ig} i O 
in a modified o 1 a more <« orate | for us and 
the | npire a roe , 
. », ‘ 1 
In 1836, when Imp Preier 
the Legislature of Upper Car L pet | the Im- 
perial Gove rt to set sid 1 great part, ( 
° ee . - ane ‘ . ~ 4 t, o~m ¢ 
if possible, secure a measure Ol ! trom 1 
. + + \ } .\ 

Government at Washingto We « rved diff ‘ 
. e ¢ > . . ‘ 1 we .. 4 a } 
duties in the British market on our wheat and fl : 

7 1 tue, 7 ] + , * 
timber, lurs, and potash, then ¢ ‘ exp - 
r , . , ° j . } 4 + + 1 + 
ducts. Taking those on timber as an illustration, whils 
- Pon hore ] ‘ + oT? a erie ‘ 
American and Baltic deals of certain dimensions were 
thasorl j 7 } 
taxed as high as 4,44 per I20 picces, ¢ we d- 
mitted free ; this, to be sure, was xtreme } nee 
r- “11 ° P —- 4 } 
but it will serve We profited the expe of the 
> %4° teed a 
British consumer, not only by sending « own timbe 
‘ 1. 1 wTY\T y) ‘ } » 
to England, but by shipping Am in as we 
>] os es 
encouraging Baltic ships to cross t \tlant 
Ouebe where we furnished them w yogus certih- 
aa 1 e 
cates of origin, armed with which the ecrossed 
an sold their « roes at Liverpoo o r D t 5 - 
ane 1G Lil - » 2k z 
vice the efit of our differential 


When we found that American factory goods wer 





| sritish, which was seldom the case, |} 
or better adapted to our requirem s, which was t 
rule in some lines, we tempered the British monopt ly 
of our market by smuggling them in wholesalk se- || 
sides, we bought large quantities of Am« in grain, | 
and palmed it off in England as C lian, turning an |} 
honest penny in that fashion, to the loss ind detriment, 
of course, of the British masses, whose bread was | 
taxed. I 
On the whole, therefore, the old preferential system || 
as considerably tl | 
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United Kingdom, 


Canada 
letter 
of 


since by 


the preferential duties. 


Neverthele 


the 


ss, in 


this and « 


Legislature abel. 
, that the Navigation Laws, 
Imperial 


Protection, 


farmer to pay such high ocea 
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no possibility 


1 


and it wa 
an imp 
Oe aan 4 
yiged 1 


ol 


n rates Ol 


‘ther petitions the Upper 


tr 


» ti 


yrtar 


he 


qe 
y1 
i ili 


could 
British people escape or mitigate the loss entailed by 


the 


nae 


to the 
feature 
Canadian | 
s export 


ue 


nt 


requently more 


than offset It asked for reciprocity in timber with | 
the States on the ground that, apart from the effect | 
of the Navigation Laws in artificially raising the | 
Atlantic rate to England, the States was such a near- | 
by market that, if its duties were only repe aled, much | 
Canadian timber could be sold there, especially from 
the new Canadian settlements bordering on Lake Erie | 
and Lake Huron 

The Legislature also asked for reciprocity in wheat 
and flour because, despite the British preference, the 
price in the States was ‘‘ usually higher than in this 
province.’ East India Company’s tea was. tariff- 
favoured here, like all other articles coming from 


Britain or British posse ssions, but the ¢ 


‘anadian farmet 








AUSTRALIA—FEDERAL REFERENDUM—LaAnp 
TAX—RADIUM. 


(FROM OUR CORRESPONDENT.) 


SYDNEY, 


Januar 


THe coming Federal Referendum is beginning 
tract earnest attention in State political circles. 


| been understood for some time that the Ne, 
Wales Ministry 


is not in agreement over this 


for certain of its members are said to be deci: 
posed to the usurpation by the Federal Parlia; 


the 
State 


announced his intention of voting against the 
action has aroused a storm of dissent 
and he is promised a rather warm time 
Labour Conference, which begins in the ney 
the Premier, has been very « 
avoid committing himself, 
thought his leanings are Federal, 
he intends to vote. ind 
Mr Wade have stated their intention to do all in thei 


His 
circles 


M 


two. 


ful to 


1.° 
which w 


rights of the States. 
Attorney-General, 


r McGowen, 


ay 


This week Mr Hol: 
has come into the o; 


er 


roy 


t | } 
Aa A ) 


and 


t 


thoug 


yet he has n 


Both \ 


Ir Dea 


was more parti: ut o the green tea admitted free into the | , , on 
oa Sa S sco it | power to defeat the Referendum. There is 
otates, and ¢ eved it across the bD larv under the | . > 
very eyes of our Customs officers; hence th o sate abroad that the proposals will be lost, becaus 
¥ ( Ul a} USLUIILI il i ° i itt bit i . - . 
ted the duty repealed. It aewed the free adeaieaion not be possible for the Labourites to get the nx 
Vc ( Ciuil\ A ) al ae 4 4 Liitt at < >» ° © _ ° ‘ 

f tiie lenin ad a caict ieni auliion setliid ai cies: fe At the last Federal election, though Labour 
oO Line NLALECS OT al 1Cas SU OTMNer AaATtICIeCS aS i: a Wied - . “we ,: . * cede = ; 
cotton varn, | ur-blos ks, bolting cloths, books and — returned, its majority - the aggregatt = = VES 
at aia tae . , caeaall small, and unless it can command a much greater 

lewspapers, printers esses, type, nd olasses. | 
ae , ss ‘ | following, it 1s very doubtful indeed if the requir . 
Our close neighbourhood,’’ it said, *‘ for many hun- | hird: 5 at | d. 
dreds of miles to New York, Pennsylvania, Ohio, and | “ifs majority will be obtaime | 
. a ce an | The Federal Land Tax is at present occup 
Michigan, renders it a matter of difhculty for the trader ‘ ; 5 ri’ ,} 
DR ee eae as eng oe eee ee minds of most landowners in the State, d lan 
who will not smuggle to compete with him who will. : : 5 
ter Se valuers are having rather a busy time assisting then 
Lastly, the petition besought the Imperial Ministry, | - “4 - - “ 
which drafted and 1 . enstiite: Cane 1 th “| in compiling the necessary returns. It was, of course 
Vhicn draited ant yassed our tariltis tor us nl es ot oa : 
i t A bs Bri ad 1 UP-| only a matter of time before someone would a‘ him- 
osed interest of the British manufacturer, to moderate | ee 
me es ; oo self of the Act passed recently to enable the leg 
or repeal its laws ** imposing a duty of 73, 15, 20, and a Federal Act to be decided by the High © 
, é al ; g 
in some Cases 30 per cent. on many toreign goods of the bri Tk i : 1 
: ring’ > L ax Ac = 7 
first necessity to an agricultural community, while in | fame _ : - om Sane Sie ss 
some instances no duty, and in most one of only 24 per Se 1 pir tired. ining Sse ae 
sdk: alec coieiiaininiihseane’ “Bike, hidanadh “iad ial ‘ds | said, for several landowners, isued a writ to 
5 IS CXa i ) ine same lCSCripLliol oO TOK ° : 
vale Soe Oa ge PO ON, BOOS | legality of the Act tested. Meanwhile, the retur: : 
coming from Great Britain’’; adding that if the | . . 
aiid. iliaed ‘i > | be made up and the owners worried considerab 
estrictions ich embarrass Our commerce were re- rs ’ . ’ : f 
, ; : | Mr Nielsen, the New South Wales Min 
moved, and we permitted to direct the labour of our | Laade see ait tie lend Se 1 H 
Lemiie to the taduxtry Of ame Clee ; heer tlae | sands, announce? us land policy last wet 1 
ands to the industry of our choice, to employ the| watchword is to be ‘* Land users before land spe 
cheapest and most convenient means of transport, and | ,_- 1. % hee nl ag oy 
ae oar ee ae | lators,’’ and land already sold or leased is to be, so 
to carry the products of that industry to those markets ; 
; - | as is possible, brought back to the people who w 
in which they could be disposed of to the best advan- | : it. Land settlement is to be the 3 rtant { r 
tage, our means of purchasing British goods would be | ie anni lee As > caakd a ‘ é Signe. sail 
. ; | of administration, and revenue from I: d 
thereby increased, and our capital and labour employed | a ae . - : 
cS ee ee Bs ee eae ae matter. The present land laws are to be cons 
beneficially in diffusing wealth and enjoyment through »: . . hy 
eet : | and a Bill brought in to do away with the 
11 MO! . } . . - . ” ' 
7 : “af TI y ¢ - A» woeer -- 
i aia sal Wit alien MB ieee alienation of (¢ rown lands- except those alr 
ae oa a ‘ > ‘senmeeet patie re a ; whe r 7 | Course of alienation. All existing rights will be ma 
ired of Imperial Preference, and fairly hungered for | ;.; , - now 
, penecetiiaaatnen, * dieieeailaes - re Cre 
closer trade intercourse with the United States. The ee eee SL eee ae te 
4° ° ° . . = | « < ) ‘TS >» Lal TK . , 
rebellion which broke out in the following year in Upper | ster f building railwavs CUD! 
edt Oi neta iil ae a eat . oo . | System 0 yuliding rauways to unoccupicd 
and Lower Canada was caused mainly by political dis- before settlement is to be adopted Mr Neilse 
contents, Downing Street having undertaken to rule | ; niga” arco aaeaghe s ¢ wea’ 
. 5, Seen pete hopes to increase the numbers of _ setti 
us through the Governors whom it appointed, without | 4, provide land for both immigrants 
: a : I 1de LAT O OT < iS 
reference to the will of the people as expressed by the | ,,, a The cost - “ni ! - land 
non Pocki. iti ae age ae er paper tian men. he cost Or opening the an 
oca irliaments ; but the economic disabilities involved | ment ; +d on cilia f ailways “= oO 
I 1 Pref ee ent is set down at 4,500,000 for raliways, aoe: 
in Imperial Preference, with the perpetual meddling of hes and £5 » € ; os | 
Or roads, ane 5,000,000 for resumptio 
the Imperial Government in our affairs which it en-} ,.. wal of th: sella hain be that Mr Nie 
tailed, had also produced a bad feeling. | Seneral view of this speech seems to be “he 
In those days, of course, the States adijoinin Upper act's ietentinns ee eee ee ee t] 
: ee ee? Te Ofates adjoining Vpper| many doubt whether he will be able to carry ' 
Canada were nothing like so rich or populous as now. | out. 
Chicago was a collection of frontier shacks, Detroit and The manufacture of radium in Australia is sins 
> , >: dani é . ‘ .. | « « « 4 ° « < 
; ) ‘ y ar Ce |e > va ¢ : 4° ° : ow ° ° * a < 
Buffalo, Pittsburg ind ¢ leveland, little more than | some little interest. The Radium Hill Company, 
growing villages. Since then the Dominion has been | property is in Bairnsdale, Victoria, has had 
saitaaieaiba ati on oo c ; a la le Ne aes BOE RE, Tees 
é v the ( In — ; ; aoe 
created by th sees - Pt ~ olde: ioe — | treat d, and has obtained the following - 
absor ption of aritish Columbia and the West, itself an | assayer at the Bairnsdale District School of \ines 
empire. Canada and the United States are now neigh-|** The fusion of the whole parcel has been ¢ mpleted 
- ac¢ ~ ~o ¢ - \ 1 » , S rrev ¢ ons | 
bours, as ; lose = ee = on Surrey, along an} with eminently satisfac tory re sults. Three ton 
cana arv 2 O06 S, . ve been 
imaginary boundary OF 3,000 mules fused product, representing one ton of ore, have bet 


Last year 
$336,000,00 


our 


gross trade 


with them amounted to 


>», and that with Britain to $2 


45,000,000 ; 


this notwithstanding that we give a preference to im- 


ports from I 
admits free, 


sritain, 
are he 





avily taxed 





by Congre 


‘SS. 


and that our exports, which Britain 


yromide, 


| 
| further 
| 


treated, 


resulting 
grammes of radium barium sulphate, * 
on further treatment, eight milligrams of pure radi 


in 


the rec over} 


of 
shich will y! ield, 


ti 
worth at the present price £20 per millig 


a8 


| 
| 
i} 
| 
| 
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m j} 
} 


> bye | 
—i.e., the recovery per ton of ore, irrespective 0! ”. ) 
an 
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| “i alli will be £160. In addition, it will be possible | practical politics, and it is quite possible that in due tir | 














time | 
to recover about 30 lbs of uranium oxide per ton, worth a 5 feet 6 inches gauge —_ and a metre gauge line will be \| 
1os per Ib. The process presents no special metallur- | found side by side b tween all importanttowns. _ | 
oa) difficulties, and the total treatment costs, based | The expediency of immediately opening up the valuable | 
gical ~~ | mineral areas in North ern Nigeria in the most economical || 

on a We ekcly output of 10 tons, would not exceed £20} way has apparently weighed more with the Colonial Office 

per ton. In view of these results, it having now been | than the safe, and hitherto approved, principle of one rail- 
demonstrated conclusively that the ore is amenable | way gauge for the whole of N geria.—Yours faithfully | 

: to treatment on commercial lines, I have no hesitation | J. Asttey Cooper. | 
‘. recommending the board to at once proceed with | March 15th, i91r. 
the erection of a plant, specifications of which I en- | 1] 
. close herewith.’’ This, of course, is good so far as | IN DEFENCE OF THE RUBBER BOOM. || 
t it goes, but it still remains to be seen whether the ore | TO THE EDITOR OF THE ECONOMIST. | 
can be treated successfully on a large scale. © ' || 
Sir,—Although the papers are full of the marvels || 
| of this modern enterprise, it is not the ‘‘ Rubber }| 


. 3 | Boom ”’ which I am going to write about, but the true 
Petters to the (ditor. | cause of it. It is not a ‘‘ Market Rig,’’ as most booms | 
are, but the genuine result of one of the most profitable || 


- . . . . - | 

forms of legitimate cultivation that could be found | 

in the world to-day. When one reads of companies 
| 


: THE PROPOSED BRANCH RAILWAY TO THE 
s TINFIELDS OF NORTHERN NIGERIA. 


rO THE EDITOR OF THE ECONOMIST, 


with reasonable capitals, administered by honest men, 
who calmly sit down at board meetings and declare and 


S With due ae to the West African authorities | distribute to their shareholders, as dividends for the 
Colonial Office, I should like to make a few unpreju-| year, sums such as 105 per cent., 150 per cent., 100 | 
5 diced 1 narks upon the discussion which took place in the | per cent., 135 per cent., 102 per cent., 140 per cent., 
of Lene the estimates for the extension of | 75 per cent., 150 per cent., 165 per cent., 100 per cent., || 
from the main line in Northern Nigeria to the ad aid sale cad 1, || 
Sn Pere a ~ | 125 per cent., 225 per cent., and 287 per cent. for each | 
r alluy tin fields in the Bauchi Province. The matter is \ £ -. { J 4 ' 
. Tr > 
. , mportance than appears at first sight. endceber' J 100 invested, surely then one cannot be | 
. fhe Blue-books show how Sir Benjamin Baker and Mr | surprised at the public waking up and rushing to secure 
cl . ’ . - . | 
Frederic Shelford fought for the 3 feet 6 inch gauge against | shares in any enterprise started with equally legitimate 
le phalanx of Government officials, until Sir Percy prospects. Such profits have never before been heard 
l was appointed as High ¢ ommissioner of Northern | of in an agricultural industry, and yet in the rubber | 
__ OoO* ¢ war thea worht+ £.$ ‘ — _ ‘ “ ° | 
Nis 1 1907, See ~vaylloes ee of his strong Thus | world there are dozens and dozens of such enterprises 1) 
nse upon the side of the consulting engineers. Tr ° 
ed de ieee Po gros 'uS | open to the investor. That is the boom! And why | 
i tacle of a 3 feet 6 inches gauge railway from Lagos | . ise ie te 1 f | 1 lanted ith } 
® © . - e - “7” 1 . 7 . iC » ) i ia » , if 
se, 1g a 2 feet 6 inches gauge railway at or near Zungeru, | '> uae eee ee a . ee a 
. * 44° rT > Oo 1 + ' » > . 
wd otherwise would have been presented to the public rubber in the right district, under the right conditions, | 
g t the present moment, was avoided. The battle of |} With right distances between the trees, with the right || 
es in Northern Nigeria has been quite interesting. | rainfall, and other contributing influences, will, after || 
\bout 1905-6 it was proposed by the Government of Northern | the lapse of a few vears, produce from £.50 to £150 || 
Nie not only wnat’ thee ae Se eg ee “. ~2 ~ > | 
be aa = in-lahee the Baro Kano Railway, but} per annum net profit per acre; hence it is perfectly \| 
er railways in the Protectorate with a gauge o “4s . : on. 2 
See eae See ee ith a gauge of} legitimate to estimate that an estate of 3,000 acres, || 
» inches, although in the adjoining territory of Southern | | todd wit ill, in d 1 1 | 
' ee . 2. - s : . 20% r Fe PC V1 ue ce > o i 
ot Nigeria the African standard gauge of 3 feet 6 inches had | pianted with 3 »,0 OO trees, Will, in due cours¢ , produce 1] 
dopted. | | a revenue of 4,150,000 per annum. Such an estate || 
he branch line to serve the Bauchi tin mines is another | With a capital of, say, £120,000, will pay dividends in ] 
Tis os and the reasons for making it a gauge other than | a few years’ time of at least 4,100 per cent. per annum, || 
standard gauge may be based upon sound advice,! and set £30,000 per annum to reserve fund. 
_ I ao i rt a ae its origin. I hope that the Govern- As a rubber investor mvself, and one who has }} 
ie-books w ¢ if _ CO e. ¢ how the ° ° : i 
s tiy a i : if de - er the t aa ied cad | travelled in the tropics, I must at once be careful not }} 
T e estimates o 1 cost oO 1 two gauves based | . . . ° j 
: : or ,.| to mislead the untutored investor. I have just pointed |} 
é panenes which has no doubt been made, and the Age fine tae aks ‘ht distr; rT 
. arative cost of working the traffic, the amount of which out that the land must be int x rig it ¢ istrict, anc 
aii sno doubt been calculat ed, Plus interest charges in each | will, therefore, call vour readers’ attention to any map 1 
’ q o ~* S . ; : | > > : ~ } 
se, and plus the cost of interchange of traffic in one case. | of the globe showing the Eastern and Western hemi- 
ul 1 . : ee Re * : : ; ; ; : . . | 
meantime, it may be pointed out that, as the line} spheres; and from my own point of view I would re- } 
ht, the S r ‘ame malve ot Min . . . er dics ; 
r — eit —s al thy works, pipes, culvei.s, bridges, | commend every investor to keep within a limit of a few f] 
‘ - ie he came for the #¢ ! 7 ‘ . . . 
oe cally ihe same for © two} hundred miles north and south of the Equator, for of all |} 
1 apparently is only a question of permanent | 


the plants or shrubs that produce profit by cultivation, 
there is none equal to the Hevea Brasiliensis for re- 
quiring an entirely tropical heat. By this I do not 
mean the scorching rays of the sun, or an incessant 
tropical downpour, or, again, a fluctuating rainfall 
spread over certain periods of the year, but what is 
essentially required for the favourable growth of this 
delicate rubber tree is a truly tropical heat. The 


Whether the saving upon this compensates for 


rapping of the whole of the permanent way and the whole 
x stock when the line is converted to the broader 


+4 


siuge is a matter of calculation. Having no exact figures, 
» only a guess on my ~ that a light railway on the 
" gauge would really be the cheaper of the two. 
lea that the gauge is easily widened when required 
S erron 7 There are two difliculties—mechanical and 
he . . . ;: . xr 3 e not rr inn : 
pers, at ater dae cen a mest ea a atmosphere, in effect, should always be charged with 





| 

| 

ie | 

: 1 of the whole of the rolling stock, even if all} 4 certain amount of moisture, and a rainfall of half an || 

culverts, and earthworks are constructed for the| inch a day would be practically ideal. This is only to || 

cauge. The financial difficulty is the more impor- | be found with reliability for the purpose of this plant || 

; |S usually fatal. Railways grow very much the | within the sphere that I have just mentioned. 

a ion Sa ae oa le a I should not, for one moment, wish it to be attri- ] 

) added, uniil.edeninistrators and railw: Spe alike | buted to me that I had said that the Hevea Brasiliensis | 

r rom recommending the conversion of a narrow | —or the much-abused but very valuable Rambong— || 

suse Into a broad gauge, the cost of which . in-| Will not grow to advantage outside this latitude, but the || 

et ie cee ty intil it becomes impossible. It is | further it is removed from the Equator and the con- | 

‘ rarely ‘the case that the authorities concerned| ditions I have mentioned, the longer the tree will take || 

yeen | wav hy tre rasp the nettle and scrap their rail-| to come to maturity, the less latex it will produce, and || 

eo) il | oe at, ha esata, doe he | he fens amber of Sears wlio” | 

ield, |] } feet 6 inches gauge. it is very much.more usual, once Nor must it be attributed to me to suggest t at a | 
{ium || || 2° bad seed has been sown, to adopt the policy of laisser- the lands within this latitude are suitable, fo » as 
ram | fire, is re = sppelieg state of affairs now existing in U have mci 4 aaa core tener te ate a ae 
NV" ) | dardisation oe on a smaller scale. In India the stan-| Vigorous growth — ( Fe: 5 aha 4 

-= a of gauge is immeasurably beyond the sphere of | least of which is the physical condition of the groun 
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In fact, the ideal is an undulating and largely self- | 
drained alluvial deposit, with an elevation of from | 
100 feet to 300 feet above sea level. Below this level | 
the spike-like roots, which burrow down into the earth | 
to a depth of from 8 feet to 12 feet, may come into 
contact with water, and then the tree, when tapped, 
will turn yellow and die. Above this level we get out | 
of the permanent humidity of the atmosphere which 
I have referred to, and the higher the elevation of the | 
land the longer will your tree take to mature, and 
where you have not an alluvial soil, and come upon 
stony or rocky ground, your tree will again be stunted | 
and take longer to grow, and hence limits that I 
have given with regard to the Equator can in no way 
apply but to a small portion of that area, and to 
illustrate my case, let me take Sumatra. Here, upon 
the east coast, is perhaps the most ideal spot in the 
world for Hevea rubber plantations. In the first place, 
you have from the Simpang Kiri River in the north- | 
ast to Rokan Kiri River on the same coast about 
300 miles south, a splendid undulating territory, mar- 
ee drained, and at the same time ee by 
lozens of small river The surface of the alluvial part 
of this land for an average of about 75 to 100 miles 
inland hardly in any case rises to an elevation of more | 
than 500 feet. This alluvial plain is continually being 
fed by the de tritus from the volcanic hills at the back, 
and which supplies the richest soil for the luxuriant | 
senate of Hevea. You have an almost continual rain- 
fall spread ove r the ve es you are sheite red from all the 


he isl: od ail from an west you are seas by the 


Malay Peninsula—and then you have a large and in- 
dustrious local population, and, close handy, further 
| population of over 30 million people in Java, under the | 
same Government, which is always prone to assist a 
company—whether English or Dutch—in the develop- 
ment of its estates. 

Following on my geographical line, 
served that one just misses Java, and 
may be estates in that island that 

it is not in the least suited. 


itations are far above 


exposed to winds 
Sumatra that 


ch is the n¢ argest to Aus- 
at present only a sparse popu- 


+ 
} 


nous, and, without wishing 


the ‘* Wi ld Man 


y unsafe to venture 
moreover iffcult of access. 
‘ing our way backwards, we come to the 
riz in Nase through Afric a, and here you have the French 
Congo, the Congo Free State, and Briti 


] 


«Ak 


The climate is not so healthy, and once a little wav in- 


land, there would be many disadvantages in relation 
to transport, and I have vet to 
conditions are such as to assure 


natural drainage. 


l 
} 
i 


ear that the physical 


tnat Cssentiai Cs ture, 


Last, but not least, I cross to that wonderful cor intry, 


L 
Brazil, with its marvellous and magnificent me: andering 
Amazon, passing through the vastest alluvial plain in 
the world, teem 


ing with every phase of tropical growth, 


the birthplace of the Hevea Brasiliensis, with virgin 


dD 


may be spots in these vast tracts where doubtless many 


and many a thousand acres of land could be found, with | 


undulating ground and natural drainage, but—yes, that 


tantalising little ‘‘ but ’’ has to come in—judging, as we 


must, by comparison, we find no vor to the | th 


‘* Oost Kust,’’ as we planters call it. (a) 
not compare ; (c) the general character of the land does 
not compare ; (d) the Government does not compare, 
for there is an export tax in Brazil, which may at any 
time be increased, whereas there is no tax on the East 


h East Africa ; | 
but the possibilities are not comparable to Sumatra. | 


} 0 
| that I had been mistaken. 


Transport 
facilities do not compare ; (b) the labour problem does | 


te ne 
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Coast of Sumatra ; (e) the cost of labour does ni 
pare; (f) the equability of the rainfall and ee , 
not compare, and, in fine, no man who unde: 
the costs surrounding the production of pla 
rubber from a well-ordered and regularly planted 


| garden can venture to compare it with the cos! 


must be entailed by a nomadic tribe, who have t 
trate far into these wonderful natural forest 
the gigantic trees from which they have 
and prepare eale Para rubber. 

Plantation rubber is destined to control th: 
markets. 

In corroboration of my statement of the ; 
ness of the soil of the East Coast of Sumatra, 
that the Dutch are making such colossal profit 
the growing of tobacco, and they are now w 
to the programme of interplanting their estat 
Hevea while putting in their tobacco. But t! 
only be done once, for tobacco, in any event, 
only in the ground a few months, can only bx 
on the same land every seven vears, and hence 
time the land is again ready for tobacco, th« 
trees would be too large, and make far too mu 
to attempt another crop of tobacco ; and, mor 
rubber trees would producing a large and 
nent profit, whereas tobacco, although so ver 
able on the average, is nevertheless quite a 
crop. 

There is one feature which seems strangely 
in the minds of those having control of many 
rubber estates, and that is, that I have not seen | 
any statement of the estates being adequately 
by insurance from the many risks that must 
exist—videlicet, destruction by wild anim 
storms, pests, &c. Surely, with a commodity 
ealising to-day at a rate of over 440,000, 
annum, the possibilities of loss ought not to bi 
chance! And now, sir, with apologies for m 
musing, may I yet say another word about t 
sum of £,40,000,000 which represents this wo 
commodity ? How can it, with reason, be s 


oe aid a a A + 99 
that any cornel OT rig 


~ ’’ can be made in 
production and con sumption are both spread « 
wide an area, and are in too many hands. It 

ounting history oni ‘ent happenings to 

ge fluctuations may occur, and they may be 
by speculation, but the true cause of any such 
fall will be traced to fluctuations of trade and 
and demand, but I am one who sees a great an 
nent future for plantation rubber, and the pri 
the next twenty or thirty years to come will be 
such as to pay gigantic dividends on well-man 
cultivated and well-chosen estates. 


INCOME-TAX ON SMALL CONSOLS DIVIDENDS. 
TO THE EDITOR OF THE ECONOMIST. 
SIR,—In the course of the discussion on 
on ** Popularised Consols, ead at Denison H 
Oth inst., my statement to the effect that s 
dends are already taxed for income-tax was 
contested—so strongly, that the chairman, 
Aldwyn, in summing up, intimated that he mus! 
It was positively s' 
no amounts under “200 were taxed. For son 
unknown to me I was not accorded the usual 


| reply. 
forests of countless millions of gigantic trees. There | 
| 


Under such circumstances—and since the su) 
excited some interest, and most of those presen’ 
be taken to be habitual readers of the 


| perhaps you will kindly allow me in my just 


to quote from a letter to me from the Chief C 
Bank of England, dated July 17, 1905. \ 
die deference to the gentlemen who challeng d 
statement, I do not believe that I could app 


} ° 
| higher authority. 


The Chief Cashier writes :— 


In answer tothe question of the deduction of inco! ne 1 
from coupons attached to stock certificates of £50, ! bes '° |) 


me 





— 











—_—_ 
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| saform you that when the tax is, as at the present time, 1s in 
i} yprorml y 
'l the £, the sum to be deducted from half-yearly coupons of 
| 123 6d amounts to 7d. 
“With regard to your further inquiry, I may say that all 
coupons attached to stock certificates issued by the Bank, 
‘her direct to the public or for delivery through other 
-hannels, have to be presented at the Bank for payment. 
| chanl a . . 
| The income-tax is deducted from the amount of the interest 
ndall persons desiring to claim the return of such tax 
:n obtain a certificate of the deduction on application. 
It may interest you to know the amount of tax deducted in 
of fractions of a £, and I therefore enclose particulars 
for your perusal :— 


Tax at ls in the &. 








os 
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reading my paper I have received various letters 
in support of my proposals from bankers and others. 
One East London banker writes :— 


‘7 


+ 


vould be greatly encouraged thereby. Our pre- 
sent system is cumbersome, even for bankers and stock- 
brokers, and the average person blessed with only a 
small portion of this world’s wealth has about as much 
dea of the Fund as Mr Weller, sen., had. You would 
be astonished if you knew the many cases of which | 
have heard since I have been down here of people 
aarding large sums of gold in the house simply on 

of the Post Office restrictions and distrust of 

ne ordinary banker. If Consols could be bought at 


post ofhice or money changer, thev would go like | 


ikes’ in a neighbourhood such as this. Another 
advantage for those holding anything, say, above £50 
a 7 , 2 

he ease with which loans could be obtained 
bankers, as I consider bearer bonds the 


est of any of ‘the securities with which we have 


1 + 99 


would be t 
} 


e 


[hat last-named point did not concern me at Deni- 
House, where I had to deal with ‘ popularisation ’’ 
is “an aid to thrift.’’ 


ul tted to the Cardiff Congress of Chambers of 


emient servant, 


tS Henry W. Wolter. 
The Reform Club, March 14th. 





CONSOLS AND FOREIGN HOLDERS. 
TO THE EDITOR OF THE ECONOMIST. 


Plain of the letter of your correspondent, the secretary 


PP ‘red in last week’s Economist, since, at the 
| ern he admits that my criticism rests on a serious 
_— Will you allow me, however, one word of | 
rept} ‘Ss to the explanation he offers of the measure | 
taken by the Chancellor of the Exchequer, that is, that | 


British Government does not wish to 


|. 'S NO practical means of putting them on a footing 
| % equality with their own subjects, has found no other 
Way out of the difficulty than to put them in a worse 

_ This only proves that when once the solid 

| cos principle is left we always fall into injustice. 
Government har the private international law is that no 
Way whatever yk - e right to levy eta in -y 
where the eden oreigners not resident in the country 
€-tax is established. 


' ate 
POSition 








THE ECONOMIST. 





- 


| have long been of the opinion that if Consols 
were easily acceptable, say, in £5 bonds to bearer, | 





But I have dwelt upon it in| 
Gus vol . ° ° j 
‘etters to you, and also in the paper which | 


€ in 1908, quoting some telling instances from | 
and Germany.—I beg, Sir, to remain, vour | 





| number of 


F 1 es 
probably show that out of a population 


| ference, the sugar exports thither 


Industry."’ 
I do not know at !' British Guiana. 
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the present time, besides the instance under discussion, 
a single Government which has broken this principle. 
And if I turn, for example, to Germany, I see the 
Prussian Government, known for the rigour with which 
it applies its income-tax, exonerating from its incidence 
all foreign holders of Prussian bonds who are not resi- 
dent in the country, and arranging the tax in such a 
manner that it is not necessary for them to touch thei: 
coupon integrally, in order to produce an affidavit. 
Yours, &c., One oF Your FRENCH READERS. 
Paris, March 7th, 1g1t. 


LONDON’S GOLD SUPPLY. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—With reference to the recent proceedings of 
the Associated Chambers of Commerce, I suggest that 
all this howl about short supplies of gold in London is 


' great cry and little wool.’’ No doubt, the fact that 


| . ° 
| our holdings of gold are tempered to the current local 
| demand causes frequent changes in the rates of interest 


and discount, but the market must, on the whole, profit 
rather than lose by such fluctuations. It is difficult, 
indeed, to point out who loses except those who persist 
in cutting against the grain. In any case, fluctuations 
in this country are unavoidable while London is th 
central market for gold and finance, and though they 
may result at times or frequently from foreign opera- 
tions, the controlling power is in London; when gold is 
wanted London has the first call, or can have. Any 
inconvenience which individuals may here and there 
suffer from fluctuations is more than set off by the 
command which we have over the gold markets of the 
world. By the fluctuations of the Bank of England 
rate, a true because universal index of supply and 
demand is presented to the world. There can be no 
better guide for universal trade, no more effective safe- 
guard against overtrading. Is it wise to tamper with 
the scales of specific gravity ?—Yours faithfully, 
Rec. Murray. 
12 Bedford row, March 16th, rort. 





Reviews of Books. 


BRITISH GUIANA. 


T ! 3 a — 
THESE small books, which are being issued by the 

=e ee 
committee, give useful information, and show a high 


4 
» 
standard of enterprise and prosperity in the colony. Its 


area is about that of Great Britain, and the main in- 


1 by-products, employs half 


le for 


dustry is sugar, which, witl 


the inhabitants, and 1s responsib an immenst 


Indian immigrants, who make excellent 


1 ° “11 1 nleas 1,3 _”_rT hUCANn +11 
colonists. A census will be taken this vear, and will 


° ° 1.1 
ot considerably 


1 ; a ‘eine A a : British-Indi n +11 
t w mand re n 200,000, over one-third is British-Indian in 
It would be ungracious on my part to com: | more than 300,00¢ 


10} Tl »_ CONE } . iltivat d alone’ the b inks of the 
origin. he cane is cultivated along the banks 


od | river ‘merara ¢ n the flat northern coast, and, as 

Income-Tax Reclamati ae he 4+. | river Demerara and o1 
ir aX Ac k: < 4 hz 7 j ‘ e , +h, hiaot +1 fo > »] 
clamation Association, which | the estates are often below the high-tide level, 


] the 


water necessitates elaborate 


superabundance _ ol . : 
drainage, and the canes are brought to the factories 
in large iron punts. The f 
brought about many economies ; the estates have been 
increased in size, and the processes improved. The 


stress of Competition Nas 


S P : } 1 Bus . . + n+ sar thy 
. | | an t ©) Sk ar . Oo 3 S Sllg i moO ; 1an Was Lit 
rive an } < ti \ I su ar expt rted LD O41 ntly il Tre ti 


)'“ntage to the foreign holders of its bonds, and, | 


oft by 
now 


case 20 years ago, but the value has _fallen 
several hundred thousand pounds sterling, and 
averages about £1,146,000. Since Canada gave rel 

; have gone up by 
leaps and bounds, while .hose to the United ntates 
show an almost exactly corresponding diminution. The 
British export trade has increased steadily. and is now 


° es +4, . 1 : +} 
| larger than that of the United States, though much 


3 ; -% 6 Rica 
* “Sugar Industry,’’ ‘‘ Balata and Rubber Industries, Rise 
issued by the Permanent Exhibitions Committee, 
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i it smaller than the Canadian. Another book deals with ‘INVESTORS IN AMERICAN & CANADIAN : SHARES | 

- 3 the small but growing industry of rice. This crop— should adopt the | 
eT introduced by ‘the hostile French in 1782- languished | NEW REGISTERED CERTIFICATE 

: 

eS 
i for a long time, probably on account of its disreput: ible 1’ i} ( 
t: . ssued by I) 

i associations, for runaway negroes were in the habit s | \ 

| 

: of growing it round their hiding g-places. Of late the THE ENGLISH ASSOCIATION OF AMERIC CAN |] 

} nm un bv »  Risseteh - lation i | 

cultivation has been take ; - by = aces ere BOND AND SHARE HOLDERS, Ltd., | 
> as 1S ? "mm 17 > WTres > YNHITE < ° 1} 
€ OW: subjects, Whose inde ntur es nave expired, iG | and countersigned by the 1] ( 
who, in many cases, own their own land, and, by their | cial c ow ead Cdl B | 
example, are teaching the negroes habits of industry. SEE Soa. ster Bank, Ltd. || 
: Of more immediate interest, perhaps, is the book on| This System SAVES oeomeoe and offers § | 
1 : - “ry ADVANTAGES. , 
; Fi balata and rubber. Balata is the dried milky sap of the 7" tae I} 
i Mimusops Balata, a tree which grows in abundance | Write for explanatory circular to the Secretary of th ; 
i about the mouth of the river Essequibo, and attains a tion, 5 Great Winchester Street, London, E 1] ' 
I height of 120 feet. It can be used for all the purposes} => ea — 
> ' - Pr a 5 } 
of gutt: i-percia, and for last year its price has averaged | ( 
almost 4s per lb. Considerable skill is required from NEW LOANS AND NEW COMPANIES. | |. 
» loede, 9 +} »_ TY »y wi make the n¢ ms . ’ . it : 
: the | ' bleeders, oe nee ree vho make the incisiot The new issues of the current year and date of|| \ 
| in the trees are called, and, seeing that practically pe tae 
ty ee ee aac ‘... 1..... | Opening of the lists have been as follows :— 
i j none are available for the work but negroes, who have 
i io eead : a ital Applications. 
Pitt to be registered at the Institute of Mines and Forests, Cayttet Agee - t 
i ae ne : ieee y et : Amount First Further | 
there is naturally a shortage ot labour. An attempt 1s Nominal Receivable by Payment 

j i - . e - ¢ q ‘ i > t - N > > t 

being made to train miners to the work. In 1go8-9 the — wees — “a 

5 export was valued at £98,128, and it is believed that | amount previously recorded.... .. ~» 45,068,498 .. 

& the figures {not vet issued) for 1g09-10 will show aj ISSUES OF THE WEEK— 
let large increase. As vet rubber is on a small scale, but | Sungei Siput Rubber Plantations, 
ees oe re alt dnote lic aes ae oe 2s (March 21) <é<ccocccsoess 40008. oe 40,000 .. 10,000 .. x 
i : promises well. The system of licences to collect rubber | Canadian Steel Foundries, 6 % 

i | . 2 ‘ ; : a9 

: and pDalata appears to be at the same time liberal, and Ist Mt. and Coll. Trt ist 
' : r ‘ s : cae mi c | Bonds, at 102 “% (March 11) . 410,900 .. 419,118 .. 20,545 .. 398 i 
} | drawn up with due care for the financial interests of Santa Maria Oil Fields of Cali- 

' | the colony, while it is satisfactorv to see that there is | fornia, 10%, Cum. Ptg. Pref., 
| eclentiGc: bushendive ef the antucsl geeeeecs. Perl. 100,000 .. 100,000 .. 12,500 
| scientinic Us - ae ae Batre resources. 0! British Bank of South America, 
ex imple, ‘* No balata tree is allowed to be bled which | £20, with £10 called up, at 
. i ac nee ie Mae eek 1 | £20(March 11)..... vessere+ 100,000 .. 200,000 .. 1C0,000 
qaoes oe ou e 30 im Is In girth at 4 leet Irom tne } Consolidated Gold Fields of 
i fround. Indeed, the greatest credit is due to the} South Africa, 6 % 2nd Pref., . ; ” 
authorities and busine cd ee } Ai<Marel UE)... ccccsses 1,250,000 .. 1,250,000 .. 1,250,000 
' ee : —_ ne Comenned — + roheesnaes ns - ike “_ Electric Theatres (1908), 10s f 
; cause In this industry, as aiso in sugar and rice, they | COG G8) do ndds0Seanennves 50,000 ee 50,000 .. 25,000 ( 
! have not Ime. i i i a Oa —— ee 1, | Gorton Rubber, 5 % Ist Mt. | 
Nave not al ned ton KIN a immediate pront at the Debs., at par (Mareh 11).... 30,000 .. 30,000 .. 3,000 .. 27,00 || § 
} expense of the future, but have studied the best pro- | La Reiva De Plata, Pref. £1, at : 
i cesses, avoided waste, and, bv makine careful experi- | BV GERNOT) dscssccnsss : 2513 co 11,652 .. 2,913 t 
; ae 1 1: : ar _ q c So. ea | Loddon Deep Leads (Victoria), 1s ’ 
n nts, nave aiscovered the Kinds Of plants which are | eGO ioc césaancctioawene 30,600 .. 30,000 .. 7,500 .. 22,509 |) : 
best suited to the soil and climate. The rapidly increas- | Harrod’s Stores, £1, at £4 10s 
ee .. { ee. | PON Ts sa aks ee ceeevensse 140,000 .. 630,000 .. 35,000 .. 0 
i im prosperit oO 1 colon S tn \ Gis | > r Power Y 
5 Mississippi River Power Co., 
2 Ist Mt. 40 year Gold 


aia | Bonds at 884, with bonus 
of 20°% Common Stock 


THE MINING YEAR-BOOK. | “GEE swe 729,444 .. 645519 .. 72.944 .. 57 








| 
1 
| 
i 
| 
| 
| 
i 
| 
| 
deals with the advances in metallurgy and mechanical | 








} Oil Trust of Galicia March 13) 67,500 .. 67,500 .. 16,875 . 2 
Tor ea corm ie tn , > ’ ° | Automatic Appointments and 
| HE IOII edition oft Phe Mining } CAV-DbOOR has just Communications March 13) 20,000 on 20,000 es 2.= OX 7 
been published, containing the usual full particulars | ™ Co ee eta ee H 
of mining companies all over the world, together with | Mareb 14) dadidnaaieatiis 300,000 .. 300,000 .. 30,0 , 
rec ‘.o £ be 1 e ei 4 | Lake Superior Paper Co. 6 %, 
directories Ol direct ors and otner useful information. } ist Mt 30 Year Gold Bonds, 
1 ° | 7 O19) e 6 cctncvse 719,000 .. 97,43 ee 55,9 
A forty-page introduction by Mr J]. M. Broomhead RI a ee ¢ ean aa 
- . j vie ada an é s Oo 5 
Ist Debs., at 94% (Mz arch 14) 200,000 .. 188,000 .. 10,00 
: - : . ° e Christch rc} Do into {N V 
: appliances during IGIO. lo those interested in mines Zealand) Siieaer eae 
a Es +] ; . ' a Loan, 1910, 4 , Debs., at 
it and the n ning marke the book is invaluable for pur- a ‘larch a “ae : ee 61.400 .. 61,400 
ay poses of reference, particulars of any company being | Ne en geno | 
; e . 4 ms eee ? : Lubber (MATCH 19)... 2. we coe 3, ee , ee be 
if available at once. In the case of defunct Seaeeee Selangor United Rubber Estates, \} 
i 2s (March 15) ....s0...0-. 56,50 56,500 .. 14,125 
ie the last volume in which information appeared is given. oor sso GORD oo = SRE00 " 
e 1 : Canadian Northern Rail-, % 
if The book is edited by Mr A. N. Jackman, and justifies way System 34% Ist) 2 
he ] . -_ : aint vie ® > as . s9 Mt. Deb, Stk. of The > 3 
f its title « The Busy Man’s Book on Mines. Canadian Northern | © § 
* +f Railway Co., at 944% 1~O 358,888 .. 337,366 .. 17,044 
: — ne Do 34 % Ist Mt. Deb. / >= 
Stk. of the Canadian | ~ ~ 
Northern Alberta Rail-} . 2 | 
BOOKS RECEIVED. way Co, at 944 %| $3 
, : ee (March 15).......-.6.-4 © 647,260 .. 611,698 .. 32,365 
: J oO f A fA y y pa S , 
Lhe ie Ing ay Book, 1911. Edited by A. N. Jackman, Province of Buenos Ayres Water 
i withan ntrodu tion by J. W. Broomhead Works Co. 5% Cum, Pref 
|: The F 17 J. Broomhead. (London) £5, at par (March 15) ...... 130,000 .. 130,000 .. 28,000 
t nancial Mes. r5s net. Nyong Rubber Plantations .... 60,000 .. 60,000 .. 7,900 af | 
; : , lavatton of udon sth ay . ‘ Do 6 % Conv. lst Mort. Deb. ata aE 
| The Declava tron of Lona M. With an Introduction and Bonds, at par (March 15).... 25,000 .. 25,000 .. —2,500 pon I 
' Notes and Appendices by Norman  Bentwick. | India £310 % Stock, at 96 %....3,500,000 .. 3,360,000 .. 175,020 2 i 
(London) Effingham Wilson. ‘Rotterdam-Deli Hevea | 
‘ , : (Sumatra Rubber), 2s Sai 43.75 | 
The Victorian Year-Book, 7909-10. Thirtieth Issue. By PRUE DO cccccdccuaawessed< £0,000 .. 50,000 .. 6,2 cae 
ti A. M. Laug ! ‘Mel rne) re yovern cae > 3 |} i 
ti -s am a (Melbourne) J. Kemp, Govern- we we 9,376,183 «- 1,920,104 «.7,4900% | 
nter. 
: : . pa * Partly subscribed abroad. 2 i| 
ie The Russian Year Book for 1911. C ompiled and Edited by | Total offered for subscription to date | Total offered for subscription tor" || | | 
Ft send. Eke EL amiabe in— whole year — | | 
Hi Howard P. Kennard, M.D. With an Introduction | 1911...............000. £54,344,681 , 5261439053 i | 
i by Baron Alphonse Heyking. (London) Eyre and de eeecosescesusee . e957 103 = sddseuaqeusoncses os? 182,356,785 | | | 
Spottiswoode. 10s 6d net, BOOB... cccccccccecccces | SROUERTA| IDOE cccccccccncceccseess 1307 | 
i . 1907 oo... vevecececsee 49,4B 572} 1Q0T ..cccccccceseceenees 120,173,180 
H eer A B 7 —— re eseeee  28;598,750| 1908 ...cccceeeeee--eeees Tit gg as 
i i. The Mining Year-Book. (London) The Financial Times | jog °*°7** 7°" 777787 888"° SO.SSB644 | oo aneereeerere. 123,019,688 
t I duehtincenescevedenes. SI | dE eens 30 
i i ohaes BEES cocccccstccoscoscces,” MENT EEE ankeepenesesa-o* = 108,426) 
if 
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| 100,000 6 per cent. cumulative preference shares and 50,000 


NEW CAPITAL ISSUES. ordinary shares, all of {1 each. The tramways were opened 


India Stock.—Issue of £3,500,000 India Sterling 3} per oe ae oe re a eae = - profits of 
Cent. stock at 96 percent. This stock will rank pari passu | Were aoe to nee oe dg - oe Some wel a 
¢ . : ypandy strike and the opening of the roads 
with the existing 34 per cent. stock, with which it will be | by gas and water authorities. Earnings are estimated at 
lidated. The stock is not redeemable before January 5, | £26,000 when the system is complete. Tramways are not in 
_ The issue is made to provide funds for State Railway | Much favour with investors at present, but the yield in 
-ctryction, for advances to Indian Railways, and for the | Present case may make the debentures attractive to specula. 
charge of £500,000 India Bonds due next October. The | ™V€ Investors who prefer English securities. 
ck is a trustee security yielding £3 13s per cent. Kanan Devan Hills Produce.—Capital £1.500,000, 
Canadian Northern Railway. — Messrs Lazard divided into 60,000 6 per cent. cumulative preference shares 
th and Co. invite subscriptions for £358,888 3} per | of £10 each and 90,000 ordinary shares of £10 each; 25,000 
cent. first mortgage debenture stock of the Canadian | of the preference shares and 75,000 ordinary shares have 
Northern Railway and £647,260 3} per cent. first mortgage | already been issued. A further 
ture stock of the Canadian Northern Alberta Railway | 
Company. Both stocks are unconditionally guaranteed as to | 


30,000 of the cumulative 
preference shares are now offered for subscription at par. 
10,000 shares of the issue are reserved against applications 


| principal and interest by the Government of the Dominion of | from existing preference shareholders. The c ympany was 
| Canada. The stock of the Canadian Northern Company now | formed in 1807 to acquire and develop a tract of land in 


fered forms the balance of an issue limited to £1,622,586. | Travancore, South India, and has now 18,610 acres planted 
edemption is on July 20, 1958. In the case of the stock of | with tea, coffee, rubber, cinchona, sisal, and camphor in 

Canadian Northern Alberta Railway Company the| Travancore and Assam. The net profits of the company 
nount is limited to the £647,260 now issued. This stock is| during the three years ending November 30, 1909, after 
be repaid on May 4, 1960. Both series are being offered | charging all expenses, including interest, but before writing 
at {94 108 per cent. The Canadian Northern has been a free | off any sums for capital expenditure on cost and upkeep ot 
rrower on the London market, but the security for the | extensions or special expenditure in 1909 on account of a 


resent issues is that of the Dominion Government. The | new steam tramway, were as follows:—To November, 1907, 
£57,979; November, 1908, £45,443 ; November, 1909, £53,359- 


| vield offered upon the stocks at the issue price of 94} is 
The company has investments which stand in the balance- 
sheet at £252,744, and the market value of the investments is 


148 per cent., which is rather below that obtainable on 
above this figure. 


> s0 SC 


> & 


oS 


securities similarly guaranieed. 
Harrod’s Stores.—Subscriptions are invited for 140,000 


ordinary shares of £1 each, at a premium of £3 10s, the issue Oil Trust of Galicia.— Offer of 67.500 shares of £1 each 
price being consequently £4 10s per share. The company | at par. This company, with a capital of £250,000, divided 
was formed in November, 1889, and the leasehold interests | into 250,000 #1 shares, has been formed to acquire the entire 
have recently been acquired of the block of private houses, | share capital of the Vereinigte Petroleum Gesellschaft 
together with the leasehold and freehold interests in the | G.M.B.H.,an Austrian company, working a group of proper- 
public-house at the corner of Hans-road and Basil-street:| ties on the Tustanowice oilfield of Galicia. 
known as the “ Friend in Hand,” and a building is now being | price is {225,562, payable £48,125 in cash, and £177,437 in 
| erected on the site. An agreement has been entered into | fully paid {1 shares of the company. The property contains 
Het elope ston B eee Sealee ate ae eee jten wells, three already producing, and the remaining 
period of 72 years from December 25, 1910, at 2 ground rent | S©¥€" drilled ae considaratte depth. eee nee 
{{460 per annum. It is also intended to erect another | groups of plots, five are situated in what is said to be the richest 
depository at Barnes. The proceeds of the shares now offered | area of the field. Three ofthe wells on one particular pro- 
re intended to be applied partly in paying off the existing | perty have been left idle for some time, and in the event of 


entry 


e re le ; ° ; : © , | ° . . - . 
| Gebenture debt, in replacing sums already expended on \the directors not being satisfied with them they are to be 
capital account, In repay : i ank, | . . ) : 
oth tn dekeonhen aa loan obtained from the bank, | tcansferred to the vendors, in which case the purchase price 
and in detraying the cost of the buildings referred to above, ba tint ena’ seacce, Cu the heels of the tees 
while any balance then remaining will be available for the | }§ iL "I - aa 7 eee ae i ti re th a a divi iond of 
develanmes fells already cing s estimate at : ride 
|| development of the business. The greater part of the pre- | Wes aireacy producing, It 1S estimated tt 


mium deriv + saad 5 ar : ai esides leaving a con- 
nium derived from the shares now offered for subscription | 25, Pe™ cent. can be paid, besides lea a 
siderable sum for working expenses. A minimum 


will be carried to the reserve fund, which will then stand at 

over {1,100,000. The business has grown very rapidly, and 
ishow a great one, but onlya small portion of the reserve is 
| invested outside the business, and the banking department 
| mignt prove a source of danger, The present issue is cheap, 
| aud the shares a good bargain at the price. 


_ Province of Buenos Ayres Waterworks.—Issue at 


The purchase 





Austrian company has presumably been working for some 
time, practically no details of its activity are given. The only 
production figures are those of three wells for the one month 
of December, 1910. These wells, the surveyors suggest, will 
have to be supplemented by others if production is to be 


par Of 25,000 5 per cent. cumulative preference shares of £5 
The cumulative preference shares are entitled to a 
|| "xed preferential dividend at the rate of £5 per cent. per 
| annum, iree of income-tax, on the amount for the time being 
|| Paid up, and rank both as to capital and dividend in priority 


' have been obtained from the other wells already 
€acn. 
is the Johanna Petroleum Syndicate, with a capital of £1,000 
in £1 shares, of which one of the directors of the present 
company ownshalf. The underwriting is in the hands of the 
\| to the othe P G.P.O. Syndicate at a commission of 5 per cent. in cash, and 
» the other shares, but do not confer any further right to| 74 in shares. In addition, for assistance in promotion the 
|| Participate in profits or surplus assets. Under its original | G.P.O. Syndicate is to receive from the Johanna Syndicate 
owe of the Province of Buenos Ayres Waterworks (Con- 18,562 shares, and for similar assistance the L.M.W. Syndi- 
Siena Syndicate, Limited, the company was formed on | cate is to receive 5,688 shares. Obviously an extremely 
| and veuaiahata for the purpose, inter alia, of continuing | speculative enterprise, with excessive promoting expenses 
j ae 


o 


g the construction of the works for the provi- | and capitalisation. 


| ‘lon of water to the cities of Avell 5 
vellaneda and Lomas de ' 

1} Zamo an : : .).—The Union 

| (amora, and the townships of Banfield, Temperley, and| Christchurch Tramway Board (N.Z.).— the © , 

lee ‘“) Pursuant to a concession of the Province of Buenos | Bank of Australia are authorised to receive applications tor 

| far oe ‘8 consequence of the demand for the water being | (61,400 4} per cent. debentures, at 103, repayable 1934- 

i MCX 


Seaemeae of what was contemplated on the formation of | The loan is secured on the tramway undertaking and by a 
ino a the capital expenditure has been considerably 
increased. 


‘ ; ecial rz f 6-100 of a penny in the £ upon the rateable 
and to special rate o enny in the £ eo ae 
| eral erence gt, £4, fF the. purposes of the | ce of rechold property inthe Chischrch Tramway dis 

extensions, the capital of the company has been increased by | trict. The working results of the trams for the past five yon 
| me “reation of £150,000, in 5 per cent. cumulative preference | show a good surplus over interest. The present ae s oan 
| wares, of which the present issue is a part. The security is | ject to prior loans of £382,000, but appears to be we lisecured, 
| ‘air for its class, though the yield is rather low for such a small loan. 


| Rhondda Tramways.—Offer of £200,000 5 per cent.| Selangor United Rubber Estates.—Capital £90,000, 
| frst debentures at gy per cent. by the Law Debenture | divided into 900,000 shares of 2s each. The present issue 1s 
Corporation, The debentures will be secured by a first | 565,000 ehares at par, which will be £33,000 for working 
oe charge on the undertaking and a floating charge on | capital, less the expenses of this issue. The company has 

© other assets. The capital of the company is £150,000 in | been formed for the purposes set out in the memorandum of 
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of £10,000 will be left over for working capital. Although the | 


kept up to the same level, but few results appear to | 


sunk to a considerable depth. The vencor company 
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. . . . 7 ! 
association, and to acquire and work two estates situated in 


St Andrew estates. These cover an area of 1.704 acres t rood, | 


t 
and a premium of $3 per acre was paid. They are held in 
perpetuity under the usual Selangor land grants, 
the of the New Comet 
annual quit rent of $1 per acre, and in 
| 


subject, in 


case and Brownwilie estate to an | 


| 
Selangor, namely, the New Comet and Brownwilie and the 


Andrew’s estate of $1 per acre till the end of 1911, and there- 
after $4 per acre per annum. The estates are planted with | 
approximately 111,000 Para rubber trees 
1) ‘ aid 4 1 

| and are said to be in good order. 

| 


been realised on the London market. The purchase price | 


for the two estates is £47,000, payable to the Emesti Syndi- | 
of this | 
to {£7,000 in | 
235,000 fully-paid | 
shares of 2s each to the syndicate, or as it shall direct; and | 


cate, who are the vendors to and the promoters 
company. The purchase price is payable as 
cash; as to £23,500 by the allotment of 


as to £16,500 in cash or shares at the option of the company. 

Nyong Rubber Plantations.—Capital £150,000, in 
150,000 {1 shares, and £25,000 first mortgage debenture 
bonds of {10 each. 60,000 of the shares and the whole of the 


reserve, and of these 25,000 will be earmarked to provide for 
the right of the debenture-holders to convert their debentures 
into shares, and 10,000 are under option to the underwriters, 
In addition 15,000 shares credited as fully paid up will be 
allotted to the vendors in part part payment for the property 
acquired. The debentures may be converted into shares at 
the option of the holders, and no further debentures can be 
created to rank in priority to or part passu with this issue. The 
company’s estate is situated on the bank of the River Nyong, in 
the German colony of the Cameroons, and a freehold title has 
been granted by the German Colonial Government. 
vendors, the Gold Coast Rubber and Mahogany Estate, 
Limited, have fixed the purchase price at £67,000, payable 


as to {£15,000 in fully paid shares, as to £35,000 either in | 


cash or shares, ai the vendors’ option, and as to the balance 
(£17,000) in cash. The vendors undertake to pay the pre- 


liminary expenses in return for a further sum of £5,500. Major | 


Langheld, formerly Assistant Commissioner in the Kamerun, 
reports favourably on the soil and climatic conditions of the 
estate; as does Mr C. Buschmann, for five years general 
manager of the plantation, but his report is not quoted. The 
prospectus states that there were 529,000 rubber trees on the 
estate in May, 1910, all but 24,000 being funtumia elastica, and 
250,000 have been planted since. 
produced, but tapping operations are about to commence; 
and by 1916 the prospectus estimates the yield at 745,000 lbs. 


oe 


Rotterdam-Deli Hevea.—Offer at par by the Bank of | 


Rotterdam of 500,000 shares of 2s each, being part of an issue 


of 1,000,000 shares, in the Rotterdam-Deli Hevea, Limited, | 


which has a capital of £120,000, of which £50,000 is set aside 
for working capital and the general purposes of the company, 
Shareholders of the Rotterdam-Deli Maatschappy will receive 
a preference in allotment as far as possible. The company is 
formed to acquire the estate of Bahilang, situated in what is 
described as one of the most suitable and fertile districts of 


the East Coast of Sumatra for the growing of Hevea 
be estate comprises about 4,487 acres, and is 


the Rotterdam - Deli 


erm 


Brasiliensis. 
acquired from 
managing director of which, Mr H. A. Van Nievelt, has 
joined the directorate of the company. It is said that £5,000 
per annum is guaranteed by the vendor company in con- 
sideration of the tobacco produce. The purchase considera- 


tion payable by the company for the estates and property is | 


£40,000 in cash and {10,000 in shares, or cash at the option 
of the company, payable to the Globe Trust, who are receiv- 
ing for their services in 


said that policies of assurance are being effected to cover the 
property against fire, storms, wild animals, &c., and to insure 
the minimum dividends of 5 per cent. per annum, but we are 


not told the name of the enterprising company which under- | 


takes this risk. 
Grand Trunk Pacific.—Letters of allotment for the 
issue of £696,000 Grand Trunk Pacific Railway Company 


4 per cent. mortgage sterling bonds due 1955 have been 
posted. 


Mississippi River Power.—Lloyds Bank is authorised | 


to receive, on behalf of the owners, applications for the 
purchase of $3,500,000 (say, £719,190), being 
$15,000,000, of 1st mortgage 5 per cent. 49-year gold bonds 
of the Mississippi River Power Company (incorporated in the 








the case of the St | 
} 


of different ages, | 
Tapping has been in pro- | 
gress since July of last year, and satisfactory prices have | 


}; annum 
debentures are now offered at par; 75.000 shares are held in 


The | 


No rubber has yet been | 


Maatschappy, the | 


part of 


i 

’ promoting and underwriting | 
£100,000 of the capital, a commission of 7} per cent. in cash, 
and a like amount in shares on the nominal capital. It is | 








State of Maine, U.S.A.), at the price of 88} per cent. at 
exchange (say, {90 18s 6d) per $500 bond. The al 
the bonds now offered will be entitled, on or after O 


1911, when their bonds have been paid in full, to r 


‘trust company receipt for one fully paid share 


common steck of the company in respect of each & 
bonds allotted to them. The bonds form part of an aut 


| issue of $25,000,000, of which $15,000,000 have alread 


sold, $1,000,000 are available for issue as and when 1 
and the balance of $9,000,000 can only be issued t 
So per cent. of the cost of future extensions, betterme 
improvements; $11,500,000 of the above - m 
$15,000,000 are being offered simultaneously in the 
States and Canada. The bonds will be secured by, 
deed, and will be constituted a first mortgage upon th 
of the property of the company subject to certain « 
for the supply of 60,000 horse-power per annum in St 
The company reserves the right to redeem the whol: 
bonds at a premium of 5 per cent. on fo days’ notice. 


| vision will be made in the trust deed for the redemption of 


the bonds by means of a sinking fund of 1 per cent. per 
on all bonds from time to time outstanding, co 
| mencing in five years. This fund will be applied 

| trustees in purchasing bonds at or under 105 per cent 
redeeming bonds by drawings. A firm contract to 
the public utility companies of St Louis, thr 
Mississippi River Power Distributing Company, wit 
horse-power per annum has already been acquired. 1 
revenue to be derived from this one contract alone w 
said, more than provide for the interest on the first $15 

| of the company’s bonds now being issued. The bond 

| to offer a good speculative investment, though everyt! 

| yet to be done. 


| Automatic Appointments and Communications. 
| Issue at par of 20,000 shares of £1 each, part of an aut! 

| total of £50,000 of such shares. The company ha 
formed to provide a novel system of communication. The 
| system consists in installing at a number of point 

| town in which it is introduced penny-in-the slot coma 

tion boxes, by means of which anyone can leave a me 

| be communicated later to the person for whom it is inter 

| The construction and mechanism of the “communi 
box’ are very simple, while it presents very little dit 

in appearance from the usual type of penny-in-the-s! 
machines. The mode of communication is explained int 

| prospectus, and its drawback appears to be its \ 
privacy. The company will purchase patent No 

| (1907), which covers the construction and mechanism 
above communication box, and it is intended to pr 

| companies in the chief towns of the United Kingdom to work 
| the invention, to license out boxes on royalties, and 
particularly to place 1,000 of the boxes in railway stati 
| hotels, restaurants, theatres, large shopping establis! 
&c., within a radius of five miies from Charing Cros I 
Postmaster-General states that he is advised that no 

is required for the working of the boxes, and that will 
raise no objection to their being placed in streets o1 Ica 
buildings as railway stations or hotels. The idea is 

| novelty, and the enterprise most speculative. 

| Lake Superior Paper Company.—This conip: 
corporated under Canadian law, ofters £719,000 th 
6 per cent. first mortgage 30-year gold bonds at £97 per cent. 
| The total issued capital of the company consists of $1 

| preferred and $3,000,000 common stock. The company has 
| been recently formed to take over the business of the Sault 


o 


| Ste Marie Pulp and Paper Company, which has bi 
ing for 15 years, devoting its attention entirely to th 


facture of wood pulp for sale to American paper mills. Thi 
| new company now proposes to convert the wood | nt 
| paper, building for this purpose a mill on the America® OT, 
| if the Reciprocity Bill is accepted, on the Canadiai Mt 
| the river. A contract has been entered into with the \'soma 
| Central and Hudson’s Bay Railway for exercising pulp sot 
| over a large area of land, and with the Lake Superior ! owe! 
| Company for supply of water power. The bonds, whic! ar 
| issued in denominations of £100 and £500, are redeemable 

at 105 per cent., and accrued interest on the company g0!8. 


| into voluntary liquidation, and a cumulative sinking !00 
| 2 per cent. per annum is to be set aside. The bonds are 
| redeemable at or below 105 per cent. or by drawings &t 1°) 
| per cent. after six months’ notice. Future profits are € 
| mated as sufficient to cover interest charges three times ove 
| but the bonds cannot be other than a pure speculation, 45! 
independent valuation of the properties are given, no cl4 
| of purchase price, and the security for the debenturé 
most vague. 
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|HARRIS, WWINTHROP & Co. 
BANKERS, 


Members of the New York Stock Exchange, 


London Office: 24 Throgmorton street, E.C. 
AMERICAN INVESTMENTS & COMMODITIES. 


executed on all recognised American Exchanges. 
n concerning standard American Securities 
furnished upon application. 


HEAD OFFICE: 15 Wall street, New York. 








COMPANY MEETINGS, &c. 


GREAT NORTH OF SCOTLAND RAILWAY COMPANY. 


ly general meeting of the proprietors of the 
scotland Railway Company was held, t 


ny’s offi es, Guild Street, Aber leer Sir 








he chairman) presiding. ' 
in the course of his speech said: You will 
that the accounts are very satisfactory, show | 
vourable contrast to those which were pre. | 
March last year. Then there was nothing left | 
end on the deferred stock, but this half-vear we 
a balance sufficient to pay a dividen i on that 
te of I per cent. per annum, but have increased 
rd by £2,504 and placed £2,000 to renewal of 
These results have been brougirt about bv very 
ement and by strict economy. Applau 
the accounts stand as follows, viz. :— 
£ 
Jast half-year—Increase............. cc cc cccuce 5,004 
O60) 005500090064 60SE6 46 6ESk be tebec eteeen 11,312 
14,316 
PN cba damacdddewsdedoduntesdicesn ae £3,310 
PN Shs bb Nats bnu WeneeKencsesbdenassas 670 
5,980 
As¢ i ee see 10,336 
ase has been appropriated as follows :— 
ant account ..... ates Gad beedk eaten eukedeisameces 2,000 
Deferred stock Resi adse debe viebeensseesuas 5,852 
balance to next half-year—increased by..............ccccccccccccccce 2,504 
10,336 
powers are the same as at last meeting. The 
tal account during the half-year has been £11,483 
ies the purchase price of the Stati Hotel, Aber- 
vas acquired on very favourable terms During 
we received loans on debenture to the um of! 
7 which we pay interest at the rate of 314 per 
un This sum was applied in the reduction of 
the bank, so that there is nothi: g additional for 
respect of it. 
TRAFFIC RECEIPTS 
S$ passengers numbered 55,955, a decrease of 


coubt, to that strong competitor, the mator car, 
passengers show an increase of 14,427, a net 


13,296. The money receipts from the passengers 

t la Ss, £0,032, an increase of £38, showing that 
elled longer distances than last year; for instance, 

fare for a first-class ordinary return ticket was this 

! against 3s 7ied in the corresponding half-year. 
show an increase of #.2,681—the total increase 

719 Season tickets increased in number by 82, and 


4,317, so that the passenger traffic as a whok 

' an increase of £3,036, and you will be pleased to 
h of the principal sources—namely, the third 
os return, third week-end, and third excursion—all 
antial increase. Our excursion traffic is up in 
26,906, and in money by £1,400. This develop- 
gratify in view of the increased facilities the 
in recent years offered to encourage travelling. 
irom Our parcels, horses, carriages, &c., traffic is 
[th At £22,253, as compared with £21,404, an increase 
i}. 4°49 4fis 1s satisfactory in view of the fact that this traffic 
| Be ee, tung up steadily for a number of years. Mails 
oo ‘ine amount as last year. The receipts from all de- 
ie aching traffic gave the welcome and substantial 
a ons .. &3:886, and are a record. We also hope to have 
Dra ee t half-year, as with the Coronation and other 
j) fer ©vents there will doubtless be a considerable increase 
oo § on our line. Goods traffic, including merchandise, 
ness JG minerals, has this half-year yielded £108,343, as 
cor With £103,228, an increase of £5,115. In the half- 
;.._ Which we are comparing, that to January 31, 1910, we 
ase at our distillery stations of £7,521. Of that loss 
€red £2,670, and the balance of our increase in 

; 45,115 1s from other sources. Therefore, if the dis- 
further :. ty Tevives, as I expect it will, we stand to have 
~ ““Creases of traffic. Miscellaneous receipts have yielded 
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CENTRAL ARGENTINE RAILWAY, LIMITED. 


An extraordinary g& ral 
ntral Argentine Railway, | 
River Plate House, | 
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be able to tell you that this pr 
ex tat Wi I 
W et th pat ¢ 
we were, therefor! ible t 
ha ¢ to prepar r to submit 
for the purp S u alread 
inal stati $1 Avres i { 
ffices in Bue es, so that 
who are respo for the r 
hand. The expe ture 
least two vear 
EXPANSION ¢ 
\ feature of revenue i 
pansion in our passenger trath O 
p ypular and well patronised. | 
a very large tourist and ex 
ind the suburbs we serve. As It 
meeting, this has indeed be 
justify, but to render advisab 
lines. Here, expe ‘ 
We shall make ti ith rs] 
that is built we shall tackle the longer 


| thereafter the line to Villa Balleste: 


stances may render advisable. \ 


| doubling the line between Buen 


Cities are the first and se 
country We are acquiring the 
the line to San Martin, ten miles 
are costly works, which have be 





with and do justice to our rapidly ex] 
report issued to you last October we 
grown our workshops at Rosario, ana 
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; |} at Perez, a suburb of «hat citv. so that the 1 tive erecting | nature of the agreement that has been arrived at by your I 
|} and repairing shops might be moved there, leaving Rosario t sentatives. The agreement is a long one, but I may ch. vi || 
; j| Geal aching and wagon sto Tr} r these | paraphrase it in the following way: It is provided thar ; I 
i well in } and a serious work | Quebec Company—that is, the Quebec and Lake St John ¢ 
i 4 S as possible, a tw rously | pany—is to create a new debenture stock secured by tr 
' 5 iF prose t A this case. the exm iture read | 1n tavour of tw ew trustees—the National Trust ( j 
i {j Over two I P isio f further e and | loronto and the British Empire Trust c mpany, |] 
j }{ rolling-st h been 1 ible for a side , for | London, who will be the trustees for this new debentur 
) || you will understand that e cannot move th trafh The new debenture stock is to be secured as a first 
i 4 |} Tepresented by the 1 s which ee | the | the whole property and undertaking of the Quebec ( 
if i} papers « ek with he Y and it to be of an amount sufficient to provide for tal ~ il 
' 1 at th ‘ rsion price the whole of the bonds f 
' oe a , Company and certain bonds called the St Joseph 
: i ] } i undoubtedl ti tant, I e to the | Hotel bonds; further, to pay for additional 
! 1 anches. In I t year 1 you | $430,000; further, to provide an amount equal to § 
i ¢ is for 7ss>s At J é » last |} mils railway that may he reafter be constructed by tl 
1 4) pen to traffic, rail 1 120 | Cor further, for an amount equal to the am t 
i es, as stated the rt t cable | any ages guaranteed by the Dominion or Pr 
; rks eted f 2604 Since that date, | ma ufter be secure on the Quebec Compa 
i i f “9 h be open aking | priority to the aew debenture stock exceed $30, 
Peal are 4f read g at | the lines on which they are secured as a first mort 
avail \y 15 nd 4 May 1st. | to pay the cost pri t any right of way or land | 
g oni es, leaving 328 which plans | the Quebec ( pany for terminals, &c.; next, f 
: i preparatl I ting Gove ent roval equ il to the cost price of any se urities f any 
174) j W erve already \v -settled, | deposited with the trustees and specifically mort 
pec aaie and pastora ‘ that practi from | ‘f first mortgage as additional security for the new 
' Lik ys Id be revenu ucing. We have had } last for the cost of providing further bette t 
con to 1 h t exchequer rat} earlier | tion with the undertaking 
Pit - = t a ee " *S AMOUNT OF THE NEW DEBENTURE STOCK. 
fit 1 1 that ” S00! we | Now, you will probably ask me what I estimate t 
ba | th a branch ( .| amount of the new debenture stock, and, so far as I 
| revenue- ing able to form any estimate—I can only, of course, 
i ( t] resent there | tained figures—the amount that will have to be paid f 
. = c ~ 
' |} 1s ue ‘ st «th results w rove in | Version of the ld bonds and the $2,000,000 that is to bs 
| 1} , t t \\ t the final ts vet. | to pay for the floating debt of the company, to pr 
i i) fet tee « h tw : your hands in a | rolling-stock and the remuneration, costs, charg: sy a 
' | i} ver rt ¢ 1 not going t endea\ $ forecast | of the various parties that have been incurred, and the 
i | hy 1} what I a nfident, however, | tion to the committee will, as I make out, amount to $ 
Il that eading figures wv 1 e quite pleasing. | odd. That amount, at least, will have to be cover 
i 1] As I! eal i bet ed as | debenture stock; and then, in addition, to provi 
' 1| assure i ‘ ) know f he ha ds other things ment ed—extension, betterments, ¢ 
ti] || retur A \ able t ish s | future, the authorised amount of the debenture 
; ut 1) 7 ' ible that our receipts fot siderablv in excess of the figure I have mentions 
oe ii . > 1 at * fas " — ¢ 
ry i] ms nee 11th are £108,320, compared with £102,683 for | figure of $6,600,000 will be at least the amou 
' \| ; ; of last year 1 for the 37 weeks up | Pp! vide for present payments Then, the trust deed g 
; i 1] to th date cregat ease receipts, « é with | provide that the compal LV one ate charges La exte 
; ; i} IQ! t 654,164. I the our r new lines hereafter ¢ ru 1, ranking in ! 
i i n t u } r hat . stoc] led that such charges are gué teed ; 
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' UN IND a aNmRN a a " 
SS AS 


een aT NNT I 


all direct Ir ) sion, the ( an 1 
tion of the resoluti 
A 1+ t 
Mr Walter Morris l¢ t] I { 
unanimousiy agreed to; and a vote of thanks t 


Aj g of t! rior lien, first rtgage, and income 
yondhold t the O al Lake St John Railway Com- 

any was held, on the 17th inst., at the Can street Hotel, 
London, for the purpose of ratifying, confirming, ¢ adopt- 
ing an agreement provisionally entered into with the Canadian 
Northern Railway Company, and for the puri f passing 
resolutions binding the whole of the bondholders to exchange 
their bonds for new 4 per cent. debenture stock guaranteed 
both as to principal and interest by the Canadian Northern 
Railway Company Me €. 4 in Macrae presided. 

The secretary (Mr R. J. West) having read the notice con- 
vening the meeting, 

The Chairman said they were met to consummate the result 





of the long abours in 


i 
msequent on the default in payn 


I Li€ 
»onds announced in December, 1909 The re 
rought about by the co-operation of their vari 


ives, but m¢ than to 
o Alderman Charles Han 
tion and 
time when negotiations 
faced with the apparent certainty 
over the railway, and find a ve 
liquidate the debts 
this settlement would never have be: 
now arrived at was on the 
represented by himself, 1 
commencement, although at the time that 
and flouted, and the trustees were 
and elsewhere as unfit guardians of the bondhol 
He did not want to revive old controversies, bi 
to the sense of justice of those present assent 
tion of the trustees from the charges which w« 
made. He ought also to say that in the 
questions the Canadian Northern Railway Comp: 
contributed to this happy result by showing a 
accommodating spirit. 


NATURE 


i 

re ther individual the 
son, without whose 

influence with the parties in 


been 


Canada 
broken f 
of having 


large 


had 
ther 


very 


lin 
Allies, OT 


them t 


very t 
advised pro 


advi 


OF THE AGREEMENT. 


om, an 


reproached 


settlement 


ad beén en- 


erest on the 
sult had been 
Is representa- 
result was due 
sonal terven- 


ind they were 

selves t take 

t of capital t 
ig footing 


in t 


t he 


I appealed 
to his vindica- 
re then freely 


iny 


the 
e was rejected 
1e Press 


lers’ interests. 


of these 
had largely 
g a conciliatory and 


The Chairman continued: Now, gentlemen. with those few 
remarks I will state to you as briefly as possible what is the 


stock to be guaranteed u onditionally both as to 
and rest by the Canadian Northern Railway ( 
arry interest at the rate of 4 per cent. per ann 

perpetual The first nent of the full half-) 








yn that stock is to be made on July 1st of this ye 
soon as the resolutions have been passed by the bond! 
ompany is to apply to the Legislatures of the P: 
COuebe “and of the Dominion of Canada fo 
sanctl for the creation of the new _ stock 
|change for the present bonds of the compa 


yn to be exchang . 
yr lien bonds, par for par; first mortg 
of thei value; income bonds 13 
of this long printed document. I hav 
add, except in due course to put the resol 
lutions I shall take the votes 
t classes of bondholders. I will conclude by 
resolutions 

Dr Moody the resolutions, which 
separately by each class of bondholders. 

A vote of thanks to the chairman terminated the pt 


terms oO which your b 
follows Pri 


~ Net nt 
i | i f t 


is are 


That isa re 
myself t 
on. the 


diff 


ume 
res separate 
ere! 
nded 
ONnaGea 


were ‘ 


se 


IONIAN BANK, LIMITED. 


The annual general meeting of the shareholders in 
Bank, Limited, was held, on the 14th inst., at the off 44 
Palmerston House, Bishopsgate, London, Mr John J. > 
presiding. 

The acting secretary (Mr John Lindsey) having read 
convening the meeting and the report of the au 
directors’ report and the accounts were taken as read 

The Chairman said: Gentlemen,—Our chairman, M gr 
worthy, who, in the ordinary course, would have pr' , 
this meeting, has, at the request of his co-directors, undertake" | 
a journey to the East, in order to visit our branch in Alexanc! 
together with the up-country agencies in Egypt, anc 
return journey, to confer with our co-directors in Ath a 
visit in all probability the most important branches of our : | 
in Greece. As you are probably aware, we have n ae 
committee or an advisory board in Egypt, and we 


| 

| 

consider it advisable that a member or members of your 1] 
make | 


should annually visit the branch and agencies in Egypt 
themselves acquainted more intimately with the mat! 








members of the staff, and inquire into any details of the 0°" 
ness, which it is more convenient to do on the spot ta” 
correspondence, however lengthy, from here. This year !' 

turn of the chairman to visit Egypt, and, notwithstanding * 
great age, he has undertaken this task, and we have no Cou" 
that his ripe experience and mature judgment will be of ¥° 
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it is my duty to read to 





tance to the manager in Egypt. 


the 








any 
is also a gfatifying fact that the repo 
h, according to custom, I have 


previous occasion 


U 


nder 


. ; 
address 


in 
atl 


» dou 


the 
rt 


} 


Dt 


the 


a 


Circume 
hich he 


you W 
i - + . . 
save read had he been here, and which is as follows: 
lemen,—As the result of the energy and hearty co-opera- 
he bank’s staff, I am pleased to be able to point to the 


nual meeting of to-day has been called at an 
bank’ 
and balance- 


you will 


i b 1, are of such a character as to ensure your apprecia- 
t tore pr eeding to the business of the day, our sense 
and our deep regret prompt us to record the fact that 

’ if last year it became the duty of the Court on your and 
behalf to offer their deep sympathy to the Royal 


n the occasion of the death of King Edward VII.. wh 


{ ileal Constitutional Sovereign, and worthy of chivalrous 
idmiration. Where the appreciation of his fre 
Hl 43 te prejudice, of his ever-living sympathy and kindling 


unrivalled tact, coupled with hi 





t 
, has been so universal, it would be out of pl 
ur to say more than that the bank’s offi 
as received by the Minister of Home Affai: 
1 to King George, and that a gracious r é 
ed to the bank. 
BANKING CONDITIONS OF THE YEAR. 
ual, refer to the general iditi s wh 
¢ the period under rev It fhi t ‘ 
t l f th ‘ t ver il] the 1 | 4 
» features of the year, but from a gener t 
be said that | ICS, Cl he } ‘ 
j ternati al n etar t i 
esuit to cfYreé te i pre { vl n é « 
é the histor f th \ Ch ) 
int s¢ e, the Newel ihe « 
just as the € of the he 
erlty of tra By the atist é 
] true that he . ( his j 
1 I g ) uailty, 1 have bee 
d a i g < \ 1 7 5 
ej he « f { ; it great 
vhich t banl ‘ te Eve 
1 I fa I i! i] I 
( ere ~ i at re Ink t é é \ 
tr i CT! t nt I tne ‘ = ‘ ] 
T ité ? % ? 
< i ear ag Lh ] t a 
+ HT the h roezh ‘ } 
th ‘ the ent 
eq t « th ‘ hig] é 
ily } te « th ! od t | ° 
I It a ») a tify g | ture tha t 
‘ eration there has be i t 
her nation m< I itstr 
1 that, a ! r t 
< { t IO \ 
; , r+ + } ‘ ‘ + 
ABLI PORTUNITIF I 
l producti which th 
I power ol! ri ling, has it 
loating ca il th int 
l and commercial purposes of 1 , wil ! the 
\ ; amplk ery cheap t 
g autu . an flered ‘ 
‘ ' ] V é t } ; 
t 1 was the ‘ I But f 
vork which, together with 1 
ht Bank of England rat } 
1 to 5s per cent tween Octobe 20th 
vi 1 it fell to 4! per < L he 
tt , which ca 
xchange, owing to t t t 
i nt. | ia and R a are 
t nd I Tr { ey au! th } T 
t unt $ enjo' 1 le lid ! 
irke 1 the world as a rule, | he est 
t | the st variable it r 
ee gold irket the w the 
T itlons needing it tor ter ary 
i obtain it, if they are pre 1 t 
I for it, which rate s th d 
{i lat 1s to say, that any people requiring a te 
exchange for transferring to purchasers the ew! 
lth, and having a mistrust of bank notes and a 
tor gold, the financiers connected with the trade of 
either convert their bills or other floating securiti« 
Vv ordinarily keep reserves, into sovereigns, or obtain 
redit, ship them to the localities where they are 
i . ™ supply of seasonal demands, and, as soon as 
} : l la ! 


‘ is ‘been satisfied, reship such portion of them 
‘nae ‘onger wanted to England or to other lands where 


| 

| 
1] “appens to be a demand for them, leaving the profit on 
Mp a more or less, to fructify in the hands of the people, | 
. © hoarded, or, as in the case of the Egyptians, to be in- 
i} scean in land. Thus, having re gard to the enormous crop of 
Pe pede, Egypt, that country, in no small degree, contributed to 
\} .. °- 088 Gemand for money in London last autumn, when a | 
1 Ilona. “cess Of nine million sovereigns was exported from 


Non her account, and since then, at the end of Decem- 
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) ® 
notwithstanding the ely satisfactorv est of that | by those who are competent and not unfriendly, and we | | 
year, have caused a 1 mmetcial sion, which | endeavoured to profit by it in a new field, which nts 
I regret to say has gt ted the ear g powe f tl features somewhat different from those which ¢ our officials } i] 
bank, and whilst very little s has been experi i, owing} e xperienc ed elsewhere. ‘The banking and cotton busin | 
to the prudence exercised by the board committee at Athens, | a ted has been kept well within the resources of the ba } 
our returns from that field ; he worst the | las experi- | out, in regard to the latter, expanding free credit bey 


enced 


Fas manw , y 1} } T\7 r le} 
for many years ihe iate yrotracted debat« 


Turkish Chamber, showing, as they do, a greater freedom from 
aggressive tendencies, and that iny of the les are alive 
to the adverse tendency of the Gove nent’s e and foreig 
policy, and also the « yurse of the December electi in Gr 
have had a reassuring effect e€ a pro- 
mise that the experiences of the last two years a! nly a 
temporary check to that tisfactory econon levelopment 
which has been the rule Greece for mat “ars, and to the 
interests of the bank in that field Unfortunately, the depres- 
sion occasioned by the adver situation of the vear that has 
passed has been accentuated by the unsatisfactor ittur 
of all the crops, both in regard t tuantit 1 

The limitat of t t . 
regretted, as it | t é ver which 

rises fron € 1 \ 9 t . the 

















tions in the 
abroad, they 
home, 


and frequent return with a mpet 1 
down. 


I am glad to say that the pol tensior f the |] 
business to | . the atunies 
of the w 
lateness 
would not have enabled the court to take 
position already | 
having regard to the ] 
policy, under all the circumst 
that of restriction and cons 





of the 


mar AD 
r 
+ 





consequently, a zreat deal of profitable business offered to the 
bank has been declined. \n undertaking which develops 
rapidly, as this one has done, within so short a 1 1, and 
which, to some extent, _ deprives ther instituti s of the busi- 






ness which they forr yed, could scarcely avoid criti- 
cism, mainly from the je lousy and apprehension | 


' ‘ of those who 
have suffered by that progress. are 


tolerant of criticism 


re 


asonable limit; and all through crop time the bank ‘ 
ynths’ paper has sold on a par with the at of any oth i 
the same field. From the early ripening and 12 | 
rly harvesting of the crop and the high prices obtai - f 


the turnover was very large within a very short per 











five million cantars having been received in Alexa: 
December a2tst last, oan. as a consequence the imported }| 
for seasonal purposes should have been set free at ' 1) 
date than usual, or such was local opinion at the tim. i 


some of the banks acting upon the expectation, 
by the pe fitable terms offered by India, thought it i 
to sell forward some two millions sterling for deliver 

middle of De r, and as the gold had not 
rovinces at he beginning of that month to enable t! ' 
ir contracts, they lered fresh supplies f: 

thus the shipments of tl hundred 


be { 4) 


em be come j 


orc 


three odd th 


December are accounted for; the tide has since turned re. |] 
sumed its ordinary course. The difficulty of estimat he fi 
rrency requirements of the country for seasonal pu: + i 

the exact daces when the return stream oe gold 

pected is great, and the cause of delay when it occurs res [| 

t e to elucidate. Several reasons have ie | 

most probable one is that, in consequence of the 

which the country is now enjoying, more gold is r 


hoard, and more to maintain the currency at a level 
the existing requirements of the trade and speculati 
neople. The influences to which I have referred ha 
for the benefit of trade and of your business, both 
ing and cotton departments, and have left their fa. 
1 your profits, without, as was the case last year, 


¢ehind them to be car f 


jlependencies of any t 
as far 


the fol 


importat 


year; that is, the 


as 


present aware o 
RECORD EGYPTIAN COTTON CROP 

Che ipremacy of Egypt as the great source of s 
long-stapled varieties of cotton remains unchallenged, , 

every reason to believe that it will remain so for m; ‘ 
to Strong efforts have lately been fostered t 
similar cottons in other countries than America, 
in India, with the determination to render spinne! 
of Egypt, as the ly source of supply, but without 


effect; the best reason for this failure 


being that ‘Nat 


t favour, except to a very limited extent, the g1 ‘ 
vhere of the longer and finer-stapled cottons. In the 

e, « iption of cotton goods throughout the w 
gresses on a great scale, whilst the fields of producti ‘ 

be limited, and cotton planters, generally, are « 
h 1 1tations where possible, to provide tor the 

1 th great progress is an additional guarantee ol 
essful future of Egyptian cotto And, fortunatel { 
phenomenal cron of Egypt, ¢€ stimated to amount to é 

illi intars, which is close up to, if it does not ex 

laximum crop ever grown, against the crop of la 

ly §, 772 cantars, and its comparative tireec 
disease—as the boll worm seriously prejudiced the thu 
nly—have quite set at rest the fears of the permanent de 
tion of the plant, and of the ultimate wearing out olf 
which were so rife in 1999. It is quite impossible 
legres f accuracy to gauge the value to the count 
great and fi 1e crop f last season without laborious 
tions, but we may be sure that the economic con iditi | 

untry has received a stimulus by means of whi h it 
expected to profit largely 


PRICE HIGHER THAN IN ANY PREVIOUS SEASON 


say that both in Al | 
‘ steady during t 
Alexandria a 


regard to price, . 
has kept remarl 
The spot market opened in Se] 

} 


™m ae, 
kably 


ptembe r 


for F.G.F. brown, an gradually declined without 

fluctuat s to Tal. 201% on December gth, and 1 

Tal. 2054 on January 13th. It will be seen that, notw 

| ing the record crop, the price is higher than in any s¢ 
the exception of the last, when, owing to the very 


and the of 

March 3oth in Liverpool, with an average of 

134d. Provided the crop reaches the figure of 7’ 1 | 
it will re ‘ | 


paucity good 


price rea he 11 
f the s 


quality, the 


;, and taking the low average of Tal. 21, 
| £ 32,000,000, whereas last season’s crop only represe! 
| £27,000,000. The present quotation for F.G.F. a 
in Liverpool compares with 8.16d on the sami Lor |i 
rican middling, which reflects a much stronger po: ae 
: of roe a was the case last year, when t he re 

( éd compared with 7.86d for American ! a 
ficial caine of the American crop is 11,460, a 
the actual crop of 10,651,000 bales last season, | 
} 








was oan than in any season since 1903-4, whereas the averag 
nption for the last six years has been 12,350 ' 

Th elia 

anal t 


“OT 
crop 


bility of this official estimate is not absolute, hav!'> 
o the efforts that are frequently made to obscure 
atuati on in the interests of speculation. It 15 W ; 


| 

| 

| 

comment that the financial organisation and mecha ical | 
cotton crop 4 


ee 


arrangements for marketing and exporting the ¢ Ss 
Egypt equal, if they do not excel, those of any other ( try 








| 7 


farch 1 


‘ue of these shares, both of a general and individual kind— 
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en een - - 
tton on a large scale. They certainly excel those (1) the unsatisfactory « 1 t in Greece — 
ica, which produces more than one-half of the world’s | of confidence in Egvot. ving t » CY 1007 ai 
pply, and whose crop is worth at least 100 millions | reserved liability on the share e % I 1) 1 | 
nd whose commercial arrangements appear to offer | ability of the court, ow xs to the relativ s hI 
for fraud, which have hitherto been unknown in con- | old shares, to offer any ssl to ler 
th the system of marketing and exporting the crop | that the shares of the other A: glo-] t 
| may mention that the vexed question of the supply | gard to the dividends th 1, Ww 1 yield 4 i 
extinguishing fires in the business part of Alexan- | better rate of terest than | 13 : 
_ after much discussion, been sé ttled by the water com- | Now that the earning | er of the ca ] t 
ertaking to erect at Minet-el-Basal a special pumping | strated to be « 1 highs ile t] ; i} 
which will command the various cotton shoonas, | no difficulty i he 30,884 : 
1 timber stores at sufficient pressure to work the Including the a 14 
| private hydrants, sprinklers, and drenchers. | fu d stands at ind 1 =r 
i {4 > } +4 ‘ 
EGYPTIAN PROSPERITY, | ee yt Se ee ee "a ¢ . 
t Egyptian Budget was of a satisfactory character. | Drs 1 5,843 er ; * 3 2 ‘ Note ; 
epartments of the revenue show an increase, and the | drachma re £101,481 8s 11 You wi 
amounted to £150,000. In his annual note 1 the | amount stands he edit sid er t 
_ the financial adviser to the Egyptian Government tur- | Greek Government ‘ ore : Des ais 
very valuable and reassuring information in regard to} hand These tes represent re \ 
pects of the country. The political situat remains |} tion of the try i . by the ha * 
i, but the prosperity which the country is enjoying tends | the Government, to t juire 
x about increased contentment and improvement of their | small change Th ; l 1 of t se imal i 
t the fellaheen and to eliminate econon evils, and | being st ( and ver 1 2 di 
sme views of agitators. The capacity of the native the Trea : ‘ ' WI 
ernment will grow, and in the meantime it is the ac | 1. the 17 
in authority to develop such capacity, and, in due | balance-shee Dey S24.4a7< 4s 8 : 
vite co-operation on their part in governmental | , sd at Ja y 32. 101 
That which has been the most important] 145 34, f a 6 sana ' | 
England’s policy to all colonies and dependencies will | /ys9.028 1<5 11d. O . ae ene 
the case of Egypt. In regard to the St Mat banks aiid errs fea 
lria, revival in the full sense of the term has not tamed The re 
them; but a fresh outburst of activity l I oiiliten 24 mak , ‘ 
[he Alexandria Stock Exchange laws have been re- um be adds 1 ' 4 
1 brought up to date, and the alterations aff Zia ; 108. 28 O48 « 
interest have a beneficial tendency. The sto the 1 Sh 
1 companies have a better outlook, having regard to tl ie ah ie 
tive prices of cotton and the equent prospect of ; eivab al a0 ces ; 
| appreciation in value of real estate. The questi f | vear. The 
ation of the Sudan which all authorities conside: 12 : ’ ; 
to its prosperity, still occupies attention, an h, rived £ ' G+ thic : 
fully applied, without injuring the interests y] ecur 7 
rease the population and wealth of that cou a sdvance ‘ ‘ :, o 
te largely to the production of the finer qu 9 ' Rie ; pe 
Seeing that the Sudan or that part of it suitable t nae te . eo : ; 
ltivation could absorb the whole of the Nile water, a. ee er og ; 
ile the interests of both countries is a prob] | crea ae i ; 
he differences. of season would admit of the wate | has 1 ‘ ' 
plied beneficially in uccession. Another matter | notwit aon li th, , f 
econo! interest to the Sudan is the test which | The oroc f+ 
g applied to the conversion of the Sudd nail debt . 
th of papyrus and Um Soof reeds—to the pur es | Somes ’ es ce 7 
g g ) 
: | entirely ted for t ‘ \ | 
THE BANK’S BUSINESS IN EGYPT, and t} ne 
c has not yet entered upon its new premis Last r the é } 
a, but the building is drawing near to < mpletion, his year they t 
e expect, will be ready for occupation shortly. Ch " 
n accommodation in the new building ts of th 6, 
{1 complete kind, and affords very ample protect ‘ aa ater 
the risks of burglary and fire. The precaut ; : me , 
1 to the general surveillance of the bank’s busi: 8 ‘ 
i to the risks which the bank runs there, which f1 fo th ‘ | 
: especially the ‘ veva : oO 7 ‘ 4 ZI oa Is 44, t a ? NI I ' 
hes and agencies, are admitted to be ex nas tot - un : ‘2 
following nature: All risks that are possible t tA 1} 
‘ t are covered by responsible underwriters. W me ink “ " 1} 
the conetan = a f th a ee ‘ which a t 7,057 15 I 
the constant visits of the chiet ot! I aa : : 9 
t, to audit the bookkeeping, verify the securities a a ea , 
ls of loans, and see that all purchases and expe t Of WHICH {,10,g0% 2d : ae 
an economical basis, and recommend the v a rs 4,921 - 
ts of the staff, but also “surprise audits” by a local | having | me ex : : 
untants of high standing effected throughout the yea! Egypt, and being lished that 
the establishment of espionage uj} ir officia for | t the ippare ris % ' 
t-minded employee welcomes scrutiny of this 1, | OF D ess there . : : 
is a check on his work that it is up to standar ectations A , : ° 
e from unintentional errors. These accountants are | dend should be gratife te 
) nen, and the information they obtain of a « tributi ur 6 
1aracter of the state of individual accounts is treated | and on th ew shal 3 
by them. This ethical violation of the nfi- se tO 7 Ppt : ' 
tions between the bank and its customers is ad- July 11, 1910, t sate Of | : 
necessary, and is acquiesced in by them as a safe- sg! the 7 
heir interest, as well as in that of the bank. The anuary 13, I9tt. \ 8 : 
| department continues to operate in } gypt to th to the | al \t 
urces of the bank admit of, whilst that in London it Corfu, Patras, a 
te department has been closed for important reaso e€ st wes to tm As ay 3 
gency business, on a very reduced scale, i W gu uty u [ : : | 
by the ordinary staff of the bank. v much th , | 
: ibi ty a 1 il 5 : i 
ANALYSIS OF THE BALANCE-SHEET. eir high officers sl 


turn to the balance-sheet, and direct your attention t 
the liabilities side. Last year the balance against 

d at £315,510. In this balance-sheet it stands at 
» al d when the new shares that have been issued aré 
Wal h they ought to be on April 25th next, the capital 
at £445,580. I remind you that, owing to the expan- 
the bank’s business in Egypt, you created 56,898 new 
April 7, 1908, and the court of directors were author- 

pose of them as soon as a favourable opportunity 

rise. The result was that 26,014 shares were applied 
‘Motted. There were special difficulties connected with 
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tment of Mr John Lindsey as acting secretary on proba- 
tion. I now 


propose the adoption of the report and balance- 
sheet as tt 


presented to you, and before putting the motion to the 
meeting I invite any inquiry on the subject of the bank’s busi- 
ness that I can legitimately answer that may suggest itseil to 
any shareholder present. 

Mr Charles S. S. Guthrie seconded the motion, which was 


unanimously agreed to, without discussion. 


The Chairman next moved rh dividend on the fully- 
paid shares of 4s 6d per share, free of income-tax, making, 
with the interim dividend paid in September last, 7 per cent 
on the fully-paid shares for the year rg1o, and a ! lis- 
tribution at the rate of 7 per cent. per annum 1 new 
partly paid shares, be and herel leclared.”’ 

Mr John FE. Hubbard 1 the motion, which was 
adopted. 


chetti, and P. G. S&S 1Sé h bee re-elect 1 th 
auditors, Me Cooper Brothe ( é rea ed, a 
vote of thanks S 1 tte I ( 3 at 
Athens, the ‘ f ‘ | i the st at home 
and abroad, f r sé du o the ist vea 
+ . + } 
A vote of a t S 3 a 
‘tua 
METROPOLITAN LIFE ASSURANCE SOCIETY. 
The ordi eral é o t bers of the Metro- 
] lita | I A 5 > < Lift l, Tt It A T at 
the ( i] Mr Will } ( 
resid 0 
Phe t Mr ] \\ a yy t] tice 
ve y et ¢ | au TS, 
| ( G é { | the ; t 
f the ¢ EY t a , } th , t 
th | f the ve ha 
( \ { } i t 
h 1] f pre ars } vill 
the 1 i il 
t t I { ‘ er 
+ \ 
I \ na take t I 
1 d t f 
+ | C | hanes } 4 
r 4 fil af | Act QO a] r e fo}; 
1 t icies 1 it, th 
f h 1 the value securi- 
t l t pe 7 I t 1 ee that 
le & ¢ {i it 
1) ¢ . 
de ‘ I f I wouk 
t DD 1st ¢ é i “ 
é t \ 
4 AG 
i ? ‘ ry f 
1 fie¢ ‘ Ss IGI wy | 
‘ 1 2 19S ° I i f rse, is the gross 
() é T -ta ¢ + eld 
2g IO! . 26 I1g00 (On the vhole 
I i ] vy that 1910 in une t ear with 
i ( ha 1G09 i er l 
fact, t fly a est the older 
live g h 1 large reser’ Ch 
S ‘ punt 152.96 with 17S,SQ8 
¢ pr t sed T Vaiuiatl 
The | i tne 5 ina t i l h the erage, 
e¢ i a d t € ‘ . 4 th W S 00 
ears N S2 r cent the claims fell 
iged 60 rds, 49 per cent . lives aged 7o and up- 
wards, and 19 r ce ‘ ed So and upwards. Re- 
yarding w | ess ‘ ( 1910) «6217 ~=SOpolicies for 
214,392, Of which we reassured £3,0 leaving a net new 
, jf jf 
business of £211,892, % mpa vith £211,457 in 1909 
lightly better, but not as as In 1908, which was an ex- 
eptional year Still, r new busing s above the average of, 
say, the past t years \s the result of the vear’s working the 
a — a} , Y f wy +7 h- : } 
rates of abatement « l have been increased | I per 
cent., so they will now be 77 per t. in the first series, 62 per 
ent. in the second seri 47 I cent. in the third series, and 
37 per cent. in the fourth seri Then we add £15,000 to the 
reserves and carry forward £109,047 unappropriated 
A SEVENTY-FIVE YEARS’ RECORI 
Now, I would remind you that in 1910 the society completed 


the seventy-fifth year of its existence, 
to glance at the total results for the 
received in premiums ; we have paid in claims 
£6,075,000; we have paid in surrenders £450,000; and we 
have returned in abatement £3,600,000, making a total paid of 
£10,125,000, against {9,150,000 received; and in addition we 
hold at present £2,254,000 in trust for the existing policyholders. 
I think these figures speak for themselves. If we look back ten 


sO 1t will De appre priate 


whole period. We have 
£.9,150,000 


years only—1goo to Ig10—in these ten years the society’s new 
business has largely increased, the reserves have been cnnsider- 
ably strengthened, the expenses of management have been re- 
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| duced, and the rate of abatement increased by 5 pe ' 
cannot be controverted that the society has done wel] 
policyholders in the past, but I would remind you, as wa, | 
decessors in the chair have always done, that futur: 
depends largely upon the members themselves. I ¢! 
i for the efforts you have made in the past, especially ' 
in Liverpool, ‘who have done a good deal for us. and 
you will all endeavour to persuade your friends to 
| poli ies with us. You will thereby benefit the ( 
assuredly you will do good to your friends. At no tin 
the 75 years of the society's existence has competition ; 
keen. Amalgamations of insurance companies frequent 
but the reduction in the number of competing offices 
| lessen the competition. We do not wish to emulate tl 
| the large companies—big figures do not spell great b 
the policyholders—but we do aim ata healthy growth, . 
| cess is only possible if each member actively endeavou . 
ward the interests of the society, mainly in the d f 
| introducing fresh members. Before I conclude I 
| witness to the excellent work of our secretary (M 
Woods), our actuary (Mr H. J. Baker), and the whol e 
| society Applause.) To their devoted labours we 
la sure vou will wish to join in this appreciat 
| very good work they do for us. I beg to move that 
and a unts be received and adopted. (Applause 
Colonel Ivor Philipps, D.S.O., M.P., seconded tl 
| which was unanimously agreed to, without dis 
Che usual f al business having been transact ‘ 
| thanks to the chairman terminated the proceedings. 
' 
LEGAL INSURANCE COMPANY, LIMITED. 
lhe third annual general meeting of the shareh 
Legal Insurance Company, Limited, was held, on the 14t 
t Law Society’s Hall, Chancery lane, London, M1 
Beal the chairman) presiding. 
lhe general manager and secretary (Mr Henry M. |] 
| read the notice convening the meeting and the rt 
ESs 
| ‘the Chairman, the irse Of his speech, said: D 
CZ 1010 We & € 1 gross premiums amounting 1 
| tis 11d Chis figu is a substantial increase on th 
pt 11 th ear 1909, and the i Tr 
“ady and progressive throughout the year, and ext 
| departments. The largest business is in the fire depa 
| but the business in the loss of profits and acciden 
) substantial. I think I should repeat what | 
| to you last vear—that we do undertake the insura 
| liabilit ( yers under the Workmen’s Compens 
to a comparatively small extent, and the 
ire, of course, very carefully selected. I ment 
that w ve not, and never have had, 
1 . t nature of guarantee of debenture 
g I should perhaps this year supplement t! 
‘ I g you that we have never u 
arine insurance, and have no intention of doing 
s amount to £59,091 6s Sd. The 
c 1an the amount paid away in the previous } 
I ) the gross premiums shows a reduction, and ast 
WI g has been done with equal care, this is a 
SES 
ih i and 1 
specia tention 1 
the it the business we are transacting and 
guide for « nating the future prosperity of the 
I ses is, 6f course, larger than in th 
ye beca we have done a larger business, and the 
t} t premium income is also larger, but you will all agree 
that it is an entirely satisfactory figure. The ratio 
} ¥ robably increase gradually until it reaches w! 
| termed the normal ratio experienced by other c 
| acting the same classes of business; but for a new cor 
| have a loss ratio of only 36.8 per cent. for its third | 
ing proves that the business has been conducted 
lines Hitherto the expenses have increased almost 
| proportion as our net premium income, but we ha' 
d into this point, and, though our expenses 
busin expands in the future, as we have « 
t eve it will, it is probable that the ratio unde! 
Ww \ it at a much more satisfactory figure lot 


INVESTMENTS. 


' 

j 

' 

} 

n the balance-sheet the item of investments 

nment. In the report we call your attention t 

|} that the market price of our investments at Dece! 

| last showed a depreciation of £867 2s 3d. Included in t's 


ct 
ALL VOSL 


investments is the sum of £20,000 deposited with the ‘ 
accordance with the Acts of Parliament under which 
before we commenced to do business. This sum 1s 1 
selection of those very high-class investments presc! = 
the Acts, and these investments, once made and depositec; ° 
left alone, 


a 
and are not really under the direct control ©! 

board, as are our other investments, and they alone showed 4 
depreciation of something over £8 40. ! ; 
ments, which are directly controlled by the board, showed pi**" 
tically no depreciation at all. They were periodically scrutipis'™ 
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1t care, and changes were 


with great made from time to time 


d in a profit. If the depreciation continued for 

time, it would be necessary to make provision out 

fits to meet it, but since the end of the year markets 

, a substantial improvement, and at yesterday’s prices 

ition had been reduced to less than £100, en that 

if there were a good chance of the matter rightin 
the end of the year. ; 


ar 7th O 


US 


RESULT OF THE YEAR’S TRADING. 
esult of the whole year’s trading is that we are able to 
vard a balance of £47,736 18s 6d to next year’sa mend 


uch sum as may be voted for directors’ fees, and I] 





S > 
that you will all consider that this result is quite satis 
(he figure has to provide for unexpired risks, 3 
the increase in the premium income, the amount re- 
unexpired risks must naturally be greater than that 
ious year, but not in a greater percentage; and, 
really uld have paid a dividend with perfect ; 
After considering the matter with great care, wi ( 
lv to the conclusi that it was in the best interest 
the company as a whole, but of every 
to pass a self-denying ordinance and post 
f dividend for one more year, and so leav e- 
financial position as strong as possible, and 
lders’ support in this decision. Our i 
ising and our expense ratio will steadily decline, 
s every reason to anticipate that next year we 
I umend a distribution. The item of £35 
r the goodwill of the profits department still ‘ 
: gure as last year, but, from what I ha 1 1 
h pe shortly t be ina position t commence writ- 
this item. I think I can congratulate vou u 
tial progress that your company has ‘ during 
We have a splendid staff at head office and at 
hes, and are getting together an excellent busines 
ble lines. You have a sound investmen W. 
re that in the near future it will be a profitabl 
\ In ¢ lu the Chairman nove he 
f the report and account 
S. Follett, ].P. (deput nal . st ‘ t 
h was, after a_ brie liscussio1 una is 
the usual formal business was transacted, and a vot 
to the chairman and directors terminated the ro- 
Ce 





RIVER PLATE TRUST LOAN AND AGENCY COMPANY, 


LIMITED. 

ual general meeting of the shareholders in the River 

Plate t J and Agency Company, Limited, was held, 
t I nst., at the offices, 52 Moorgate street, London, Mr 
Anderson (the chairman and managing director) pre- 

| retary (Mr George Proctor) having read the notice ¢ 

the meeting and the report of the auditors, 

| Chairman, in the course of his speech, said: The gr 
rofits from all sources amounted to £286,157, an increase of 
38,52 The greater part of this increase is due to the ex- 
{ 1 profit on investments realised, but it is gratifying 
t that the profits on the ordinary business of the com- 
pa have not only been maintained, but increased. After 
t of the dividend to which we have been accustomed 
veral years back—namely, 21 per cent. on the “A” and 
cent. on the **B” shares, the directors recommend the 
| ent of a bonus of 1s per share, equal to an additional 2", 
t. on the “A” andr per cent. on the “B”’ shares, and 
remainder of the profits available for distribution b: 
i ed as follows:—Reserve fund (raising it to £725,000), 
£75 taff pension fund, £2,500; furniture, balance to be 
writte ff, £1,826; balance to be carried forward, £37,808. 


It will no doubt be pointed out to me that the allocation to 
Teserve is very high, but it must not be forgotten that a con- 
siderable portion of the profits of the year are of an exceptional 
ter. The shareholders as a whole, I feel sure, will rest 
t with the amount of profits proposed to be allocated as 
‘nd and bonus, especially when they take into considera- 
ton the additional bonus that they will receive in the allotment 
and ‘“*B” shares at prices substantially under the 
sent market price. This bonus, I calculate, will be worth 
a00ut 48 a share, which is equal to an additional 10 per cent. 
on the “A” and 4 per cent. on the “B” shares. These new 

tes will be allotted to the shareholders now on the register, 


y 


iS il be payable as follows :—2 10s on each share, whether 


A” or “B,” on April rst, and a further £2 1os on July rst. 
July 1st next both classes will rank for dividend with the 
already issued, but, of course, the new shares will not 

‘ With the old till payment of the dividend for the first 

wit of the current year, which is payable on October rst. 

e latter date they will all rank alike and be of equal 
As hitherto, we shall sell the shares corresponding to 
ns and account to the parties interested for their propor- 

Che premium on the new ‘“‘A” shares will amount to 

”, and will be carried to the reserve fund, thereby raising 
very substantial figure of £800,000. 


THE INCREASED DISTRIBUTION. 


th, ee osetrve that the increased distribution this year on 
nes 1 te Capital has been given in the shape of a bonus, and 


“¥ Way of addition to the dividend. This is in accordance 

















7? - 7 ° } 
with precedent, as we have hitherto deemed it advisable. whe 
we saw our Way to an increase, to give it first of all in a tenta 
tive way in the shape of a bonus, and onlvw « ert int 
dividend when we saw our way clear to continue it Hear, he 
Were the bonus now fre I « led turned i t 
etd onal = 
would make 2 per < \ } i i 
curious figure, and one which it is very diffi 4 
ignorant of the ipital az vement f th ‘ 
stand. The first impressi ne gets whe he ‘ 
claratian = Fh. 
laration of a dividend of 22 €! t ; th 
has divided it pront up ft t hilt Anyone 
this npany is perfectl well aware that we 
matters to pay a high idend, l th t} f 
pay 1 i 
explanati ft t ] \ a 
it would be f antage t 
to a bas vhe f t d disa 
: ; 
the great diffe ¢ LiVi \ 
“B” shares w 1 be s ev lessens I refer t ‘ 
lect in some detail at. z some thre I 
¢ , tha f i up 1 
th A snares I regca ¢ 
$ hed a 1 f t th \ $ 
ef2i1 ! | t Be } . ) 
pront are ti i 
\ I i 1 l 
i] } ; \ the 4 
? r } > ‘4 
for i ‘ \ \ 
s ’ | alike ‘ \ ires 
< i ul t | 3 i 5 i « 
4 ent id th é \ Lal é 
{2 iid, is equal ‘ ‘ t \ | 
} 4 } 
e tl A i I I < h, I ent tn 
B } wol < 7 A, 
e w l i I i 
‘ \ t () isis ( « 
5 cal wn ta a 1 a d | T « ais 
e 2 Th the ¢ the 
A / : ‘ pe “ 
+ * i i é 7 ? <x 
same a é n t 
ti } } } I i I a 
to the a h g a larger 
a t of l pa We tl that f 
per ent ter | t : | 
financial 1 t he I - 
ent is a 1 f g t 1-< 
rospe S . 
feeling which é ! with 2 _ 
Furthermore, tl ull wv ewhat t | t 
} 
the shares, and is tl i € 1 tl cht Hea 
near Ir lu e | i ft th 
ré t and a { 
Mr A. E. Bowen se t vhich was, after a 
brief « us g t 
The usual for I I t B vot : 
thanks to the cl t and staff the company 
termin al the pro 


GENERAL INVESTORS AND TRUSTEES, LIMITED. 


The fourth annual general meeting of the sharehold in the 
General Investors and Trustees, Limited, was held, on the 


16th inst., at Winchester House, London, Mr J. S. Harmood 
Banner, M.P., presiding. 
The secretary (Mr Jam« 
convening the meeting and the report « yuditors, 
The Chairman, in the course of his speech, said: I think I 


am justified in saying of the report and a uunts now before 
you, as I might say of all the successive reports and accounts 
which we have presented to you, that they i 1 


continuous progress. The main features of 
as compared with that of last year, on the debit side are the 


increase in the paid-up capital of £100,000 and the new item 
f £10,000 of reserve fund, which is now to be increased by a 


} ry } ar nrofht an 
» transferred from the past year’s profits, and 


further £12,0 


the credit side an increase of £130,000 1n our investments, 
} , P r +h ‘TT 
a decrease ih our loans at call of £10,000, showing that ou! 


funds during the year have been employed in the 
The usual details of classification of our investmen 
on the second page of the report, the principal changes 
decrease in bonds and debentures of about 4 per c¢ 
an increase last year of 5 per cent., and an increase in 0 
and preference shares of about 5 per cent., against a simula 
decrease last year. Slight fluctuations of this kind on one side 
or the other are bound to take place, and they simply indicate 
that in good times such as have prevailed during the past year 
there is a natural tendency to take a larger interest in the 
shares and stock of good trading companies, whereas in bad 
times the tendency is to be more cautious and to invest in de- 
bentures. Then, with regard to the geographical distribution, 
the chief changes are an increase in the United States securities 
of 3 per cent. and a corresponding decrease in Mexican and 
Central American. On the whole, I do not think there 1s any- 
thing of a special character in these changes beyond the fluctua- 
tions which inevitably attend an active business. 
A GOOD YEAR. 


I am happy to say that our business during the year has 
been active, the number of old securities realised and of new 


ts are given 
being a 
it., against 


rdinary 
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1 ns i a oad haa _ ree . en . Z - . * 
|| ones a i being larger thz pre S ye , a 1 total | 1,603 acres of hona, 7,261 acres of coffee, 2,2: 
| nul I eparat ul other enterp1 1 we|! t and about So acre I terplanted peppe QO 
1 clit Ww 1! rests 1 1S a t 1S0 ag { 13 2 ( ate of Silo acré hac bee p! ducing as n } 
|} xou will see that the total revenue ; int 7,286, as of dry tea per a i the average producti 
|| compared 1 £30,521 last ye a ( f 10,365. | put at Soo <« that estat The total tea crop 
But 4 ust ear in 1 that th v" I ) I Sor. 1 lbs for 1910, a ( ated at 856,000 lbs in 1011 
{| uncalled capital the o1 y sha ast ves t} hona estates were expected to produce 78 
et all and 1. I an | very I and was est it $885,000 lbs forigi1. It wa 
‘| g to the eh rs to know the x the best bark in the island, and, with a 9 
}; ex i ze me th t th price they < 1 look forward to very 
rest 1 th é ( I I fit Coffe Itiva was carried on on eight est 
last and t to tl h ! ( f er | + had ld forward 7,% wts at an excellent pr 
ii ¢ t i n I the I é t ¢ W g to 1 ID vt Ste] were } x taken t replace tl 
} 7 ¢ I tt it : t we | tf ew th x usta The rubber cu atl ‘ S 
( re this 1 i ve t ear < i as Wwe acres of hevea a 1,181 acres of f s. Ficus w 
j . Ca A M I { I > 1 fi t- tu- ind CTew ] tly Lh heve 1 t ( were 
}| ti N st strength r res¢ ‘ vell i ‘ i health and for the future they intended to pla 
\| d | we hould have bee abl ring 1 t | result f which were much re satisfactory Che he 
; 1 { S ¢ r exist t ice to reserve 4.22 a were tappable, in the Stra , and were likely to v é 
| off all ¢ ina expe 5 t : a i y g 1 results [he crop in 1910 was 24,919 Ibs, and { 
i} And I tl ve ha ever ect ol e 5 1 ent year was estimated at 50,800 lbs, but 1 th 
1 eve roving tl ve ents ar hs the results of tapping had been considerabl: 
1 é 5 Charact we Ca fe l ard to f the estimate. The factories, stores, and buildi 
| eae a — : — — : . = ; ae a | we a magnificent scal 
| eaten eo o* eaent Gate. wi hae te FURTHER IRRIGATION WORK. 
lon f t t but } ght into With a view to further developing their property, tl 
jj ti t t it 1 val ] a ted to such \ epared to embark on a substantial expendit 
Hi an exte tives +} eserves. t ‘ I i it being sp on further irrigation work. It was « 
}| nearly 15 per cent r the « ; tal Tause}— | that yey spent « rigation produced not ke 1 
| and tl after making a for On) pe nt. per annum on the capital outlay within a 
| +! ' vl have val In the | after the « leti of the work. They were also tal 
1c tI of the 1 I get teps to improve the yield from the rice field 
Dr Ge Yr. M led tt ’ unani- | e the methods of agriculture adopted by thé 
} me agre to w t they also proposed to introduce sugar and tobacco, th: 
Phe havi t te of of which had not yet been started on the propert Phere 
{| t! I ( t : wa o doubt that the introduction of these two gr 
| would be a source of ne to the company, and 
} ee ee ficial influence the character and dispositi 
s. With 1egard to the extensions they expected + 
i ANGLO-DUTCH PLANTATIONS OF JAVA, LIMITED. Se al i Oe oe an Sn el ek al 
| the plantations Curing the year, he mig it say that t 
| A general meeting of the shareholders in the Anglo-Dutch 1 to plant a further 4,000 acres, of which 400 acre 
\] P lantat f Java, Limited, v held, on the 17th inst., at | be 1, 400 qui e, and about 3,200 rubber and rol 
1] the ( HH ] lon, to } a paper 1 r Myx I st of the nurseries, clearing, planting, and n 
il H one the f 4 ho re- | this extension was estimated at £35,175, or £8 5: 
| cent f lava The H C. H. Stratt | A ler source of income which they had was their ext 
| (tl 1 forests, of which at present they did not know the « 
| | C} g Mr Har nd to the meeting, | I} were having a report made on these. In conch 
1] depres that had | g gest certain of | Hammond spoke very highly of the prospects of the « 
tl tl thing of % tior nat | d \ vote of thanks to Mr Hammond for his address ter 
i He ¢ d th eholders to « f ‘ ( tions | roceeding 
i} Mr Hammond, as t ts the | . 
1] ha 1 though the general meeting 
1] é ‘ not held for two or three | BUKIT SEMBAWANG RUBBER COMPANY, LIMITED 
\ Mr Il t 1 i the meet He remarked that | The statutory meeting of the shareholders in the Bukit 
1 } lerabl. t nf Tete fhe | ng | wang Rubber Company, Limited, was held, on the 15 
Hi he af f the Par kan and Tiia _ from | at Winchester House, London, Colonel Ivor Philip] D 
| Ww] | ‘ vere aware. tl 1 rchased | M.!. (the chairman), presiding 
1) t} ‘ a he rised a 4 f £22,000 Mr Walter Bellamy (representing the secretaries, the 
| a oh Ran are miles. with { atural boundaries | rth B neo Rubber frust, Limited), having read t 
t the north ; £ ‘ n of i ‘ on | ling the meeting, 
t ft ~ z entuienh teanhaiedl . aa and ts la The Chairman state d that the pr perties of the -ompa 
| ti | : extent 1 rded its developme sisted of the Sembawang estate, of <.382 acres odd, v 
4 } } 1 fa% } + ] 





ind 
4 T 4 « V > j 4 rks Vv 

g tl Md of its 1 ements, Iron 
I ting to ma acturing its own agricultural l 
building it ng barg The drawback of its isolation 
was, however, being remedied, and particular, a new State 





| to é would provide or estate 

ght railw stat TI themselves were also contemplat 

mg the <« truct of a light railway, from what might be 

called the « 1 of their t tory t t h tl tate’s 
Va 





The soil varied from clay to rich volcanic humus the hills, 
and the climate was similar to that of Ceylon, and both « n ac- 
ount of the soil and te there was ar e scope for the 
successful production of most tropical culture t the present 

‘yf moment no less than 80.000 act s, or about one Tettamtad the 
land, were irrigated by 150 miles of main irrigation channe Is 
It might safely be said it was only a question of time and 
money to Carry irrigation over the greater part of the low and 
medium 


] und 


ands of the property, as they had tw 
forming the ' 


stern and western boundaries 
The cultivation mig 


carried on by 


smaller 


headings 


+ ‘ 
Streams. 


; two 
that the natives, wil 


lich was chiefly 
devoted to rice, and the company’s ow1 l which em- 


’ 

rf 

} 

| 

| braced tea, rubber, cinchona, pepper, and coffee. He went on 
to explain the system under 


I el 

r which the natives cultivated i 
>a _ a tr4 - —- 4 f } 

rice lands, paying one-fifth of the product to the company 
and giving one dav’s service per weel ost] 


their 
way of rent 
we tks of 


public utility. 


ACREAGE UNDER CULTIVATION. 
As to their own cultivation, that amounted to about 12 "71 
acres, divided into 14 estates, made up of 1,603 , 


essere 





tila ii \ 
—— 


| 


acres of tea, ! 


luded the Woodlands section, situatéd some ten mil 
I the main areas, and the Tempenis section, now « 
Changei section, of 2,813 acres, making a total of 8,1 
rt had succeeded in retaining all the old organisat 


had already reccived 
With regard to the 
h ites, the 


evidence of 
arrangements 


board had in 


the wisdom of that 
made for the mar 
the first place secured t 





Chinese inistration. They had been assisted | ‘ 
arrangements by the fact that two of their directors, th 
Everard Feilding and Mr John Turner, were out in the t, | 

1 able to deal at the very commencement of the « 
existence with these matters of organisation. Acting upont 
advice, an advisory board had been appointed in Su c 
and with the latter’s help they had been able to deal 


nese assistant managers and 
than they could 


lary. 


contractors to far better 
possibly have done without thi ter- 
It would thus be seen that the board had estab! 
administration. With respect to the estate, 
‘ubber was originally interplanted with pineapp! 
arrangement which had both its advantages and disac 7 
tages. They did not suffer from the retardation ca' 1| 
he interplanting of pineapples, because Mr Bryce, 1! SI 
1is valuation, did not take the trees at their actual ages, but at | 


from 1% to two years less; in fact, he valued the estat the | 
basis of the growth instead of the age of the trees. | 
ADVANTAGES OF THE PROPERTY. 
The situation of the estates facilitated the inexpensiv: 
of 


any portion that required it, after the removal 0! tie 
pineapples, and it had been found that when this h 

done the trees had responded very quickly. The other oe 
tages which the properties possessed were that there v as ™ 
export duty, transport was cheap, there was a plenti! 
reasonable supply of cheap labour, and, owing to the 
entire absence of timber, there was practically no danger © || 
disease to the trees. The administration was economical, ane |} 
another important fact was that the properties were only to ™ 
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learn that the new mining lease over the entire 


was in addition to the 5 per cent. which had hitherto bee 


The combined extraction of gold by 


with 19 dwts 8 grains per ton in the previous vear. 


adopted. The adoption of the short ton would not m 

















would be g 


cent. on the profits distributed among the shareholders 


n paid. Seeeeeereereeeeaee 2,071,120) 9 oe she } 
He thought the shareholders would agree that it was a very fair, | nee thal “gan eat — } 
honourable, and generous settlement on the part of the Mvsore | REVENUE. | 2,831,248) 6.350.427). _ ] 
enon sad. 3 ieiendiienes nh the pat LC MYSOTE | Customs .recccrcocccscsccecesseeces-e+| 153000} 28,058,000, 721,000 Gv, | 
{ sovernment. uring the year under review—to December 31st | Excise .............................. 38,057,900) 29,671,000) 500 00 20,000 \| 
‘ || last—g1,000 tons of quartz were milled, yielding 81,293 ounces | Estate, &., Duvies ..............++++| 23,609,000) 20,450,000] 458.000 4 ro i 
i of gold, and 84,240 tons of tailings were treated, producing 7,436 | ne sretseseasessenscossessesseens|  SLODNI00] 1,588000) ae 3000 
4 ounces of gold, together making a total of 88,729 ounces of bar ease ee er ntenaseneta ai 3,880,000} 680,000) 140,006, 
i gold, or 2,123 ounces more than the returns for the previous | Property and Income Tax ...........-| 56,415,200) 12,182,000) a 
7 year. | t 


e the milli 
cyaniding processes was 19 dwts 15 grains per ton, as com 


it had been the practice to deal with tons of 2,240 Ibs each. but 
as from January rst last the short ton of 2,000 Ibs had been 


Crown TI inate data Tate veers) 450,000! 440,000) 
Hitherto | Receipts from Suez Canal Shares and. sy 
t | qgS¥BMrY LORD oes sseeeecseese] 1,218,343) 1,251,672) 5.000 100007 | 
| Miscellaneous 1,544,167 4,016 
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Sicilia Ad dite entiunninnsichcialittpinnmrndiiesiiibalanniibisitientaiaianlitdiieiiniae tan jeans snsesitecesntimasnsedataisioe —————___—— | 
| difference in the actual quantity of ore in the mine or | 1 
DICKINS AND JONES, LIMITED. | asgregate gold contents, but it would have the effect \| 4 
The eleventh annual general meeting of the shar in | creasing the numb« s and decreasing the value | | ] 
Messrs Dickins and Jones, Limited, was held, « he 1 k RD RESULTS. 
i} at the offices, 29 Argyll stre London, Mr H. IF. D Che total sts { tl year amounted to £153,813 and ; i 
chairman) presiding. pts (after deducting rovalty paid to the Mysore Gove: 
Whe secretary (Mr J. P. O i) h . to £319,410, leaving a profit of £165,596, which was 
vening the meeting and the tor u ; in the history of the « any The royalty paid to the 
the Chairma th LI s¢ his s s/aa | Government amou to £18,984, as against £16,204 i 
to ha t I rt one T best vea th | To the profit of 4.1605,5a0 had to be added the balan ! 
I Sarees h the | the | forward, £8,589 . 4.731, being the dividends rece 
het ni the pre ear. thus | the Kolar Mines Power Station, Limited, making a 
j is retaining the high pla “aS | £174,916. Agail this sum the following items ha 
You will see that the 1 f . | charged An inter! iividend of 1s 2d per share, paid | 
renewals and carrvi the | I the | yo10, amounting to £33,010, an interim dividend of 1 
sinking fund for rede t g | share paid Noveml 17th, absorbing £37,733, incom 
sums for depreciati < | profi {/7,221, depreciation of machinery, plant, é 
to £74,702 1s 6d, fr which } ec | mines £10,773, pet tage due to the directors and 1 
income-tax and the an 1 i ii | £2,537, additions to | lings, machinery, and plant 
ployee Investment and | us | » § altog | acg tions value it £5,150 from Mysore West and \\ 
{ 4.6,049 25 Sd The las . t ! 7 iH ee vanies) £12,332 fund £20,000, leaving 
Plover Pur ou W 3 4 , bal ek f / <0,28 O f the latter amount the direct || 
high _ paid ; dec d a final dividend of 1s 8d ner share, payabl 
directors wel th ‘ f | oath j leaving 115 to be carried forward. For 
t the fund has ey d , ” oe nt carried forward was £12,520 and for 1909 the 
nnn Se on forward £8,589 Ch ir they had no damage fro1 
: ' ‘om ee oe a? ther cause to | le for, and no more land t 
. seeetehnke. + ya 3° “ie : ; and therefore the dire s had been able to pay the ion 
eae 7 ; 2d per share in dividend and still carry forward the tan. |] 
a ot ee ae ie eT | tial sum of £3,115. Nowadays all the capital expend 
: c Soe a gta ag 7 o mine wa pai 1 for out revenue Alter doing th it th 
; are eae J sailing absolutely fr fr all kinds of debt, and aft 
anes : aa aetsoee ea : a 4123 per cent. in dividend they were still able to put th 
a cme by / : - ( os : “4 sce slenel th stantial sum of £20,000 to reserve fund, increasing it to /40, 
i asset ull f os ul re On 1 i] ORE RESERVES. 
| amount due t ( tors $4 1 t! After referring to the eccnomies which had been eff 
il last yea the reductions in the contract rates for Cauvery electrical 
| DIV and to the reduction in the price of filtered water f: 
ball You will see that we ag 1 ¢ ‘ id 1 t the Betamangalam tank from 15 to Io annas per 1,000 ga ons, 
| rate of 14 per cent. on the iry share try £8,175 Ss 5 accordance with the terms of the agreement with the M 
i to reserve, in addition to t 11,129 OS ¢ ed to the ¢ | Government—whose enterprise he warmly recognised he ; 
by fund for leases. We al s ir ca rward | << | to the satisfactory state the reserves, which last De 
i 23 cd. QO ré ve the st S at tSs.,o18 ros Sd were 141,296 tons (long tons), as compared with 126,244 t 
j as set out he report, as a t £166,824 15s at the cl the end of the previous year, an increase of 15,000 tons, al 
' of the 1 \ iS year. it ha ¢ this naking eral 01.000 tons of ore were extracted from the mine during 191 
' reserves that has enabled rect { lace bef vou | important addition had recently been made to the Jibuiil 
vear by ye ‘ ind balance W et dc block by the acquisiti of the North Jibutil area, 
the loval a ble assistan hav ed fr the | period of the agreement for exercising the option on the 
i member f the staff in carrying so satisfactoril i be block had been extended to May 31st next, the consi 
lieve, to our customers the great busine f{ this paid being £1,250 The whole option block now h 
‘ during the year. Before sitt wn I st like t er to | entire length of 3% miles, and it was one mile in brea 
the h ur which was confe during th ir Uy ‘ of | The time had come when steps ought to be taken to ex 
i | mv colleagues I refer, of to Mr John Prichard Jones, | this option and form a company to provide the capital for tl 
i whom a baronetcy has b ‘ ferre Whilst his + | energetic working of the area. The health of the camp had | 
; energies have always been g to the t g up of th fairly good, and they owed a debt of gratitude to the I} 
| _ he has found time a adva many ways the | staff. They also had to thank their superintendent, Mr Ch 
' inte f his native W Ss, and we gratulate him upon | H. Richards, Mr W. Stor and their other officers in Inc 
} 3 this recognition of his actions, and hope he will live to enjoy | With regard to the future, there was every reason to think that 
* s his new dignity for mar irs to come. In ¢ lu the | the company had a long and satisfactory career before th 
f a 1} Ch in moved the adopt of the re t and accounts. and that the new lease of 30 years would not be less prosj™  o 
Sir John Prichard Jones econding the ‘tion, said he | to the shareholders than the 30 vears which had exp a 
| thought the shareholders had every rea to be satisfied with | conclusion, the Chairman moved the adoption of the re] \| 
the result of the year’s trade sidering th any unfavourable | accounts. 
¢ litions under which t id laboure Mr John Taylor, M.Inst.C.E., seconded the motion. 
The resolution w unani isly agreed t and further Mr Edgar Taylor then addressed the meeting on t! 
{| resolution was passed approving the dividend and b recom- | year’s operations at the mine, giving also the latest orma: || 
| Semen tion respectiag the present workings. He added that h 
he usual formal business having b transacted, a cordia | he had said enough about the underground progress a 
vote thanks to the chairn lirectors, < staff of the « - | velopments to satisfy the shareholders that their superint 
pany terminated the proceeding was well justified in his anticipation that he would wit! 
——— difficulty maintain the output of their mine at its curré i 
N | The resolution was, after a short discussion, una 
UNDYDROOG COMPANY, LIMITED. | adopted, and the usual formal business having been tré ted, || 
_The 18th annual general meeting of the shareholders in the a vote of thanks to the chairman, directors, and stall 
Nundydro: g Company, Limited, was held. 1 the 1sth inst.. | Company terminated the proceedings. 
at the Cannon Street Hotel, London, Captain W. B. McTaggart. i a - || 
Seton J.P. (the chairman), presiding. | 
The ‘secretary (Mr W. L. Bayley) having read the notice con- | PUBLIC INCOME AND EXPENDITURE. 
vening the meeting and the report of the auditors, | REVENUP AND OTHER RECEIPTS. 
[he Chairman said that the shareholders ‘eee oe ~ 


lad to | -——— RECKIPTS.——| ——- REC! IPTs, —™ 


: ae | 
area owned Ah. 1. '20jAgl. 1, 0) Week aes | 
by the company, and covering a period of 30 years from March | to to | ending  enane || 
22, 1910, had now be -eiVv ie. . Pecans | Mar. 11, | Mar. 12,| Mar. 11, ley i 
22, 1910, had now been received from the Mysore Government. | Yigal No 0. | 
he additional royalty to be paid on the new lease was 2% per | Balances in Exchequer ao ut .* 
x : | | 


that lst April :— 


Bank of England 


| Land Value Duties 


30,000 
Post Office 


580,000, 


Bs 


420,000) 


ng and | 21,900,300) 20,725 


000) 
pared 


eeccccccsccecescocsees| 2460,066) 1,544,167) _ 4,01 
REVENUE 2.0... 6... eee e eee ee oe «(188,646,809 123,785,839, 5,191,01' 


Total, including Balance............../191,478,057130,186,26 - | “ | 
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res THE R RECEIPTS. | 
f Advances for Bullion ..| 
t of Advances for Interest 
hequer Bonds under the 
I] Cay spin (Money) Act, 
| te ( Exchequer Bonds under 
r Loan (Redemption) Act, 1910 
gs f Kxchequer Bonds under 
Capital Expenditure (Money) 
1004 .. .ccccccececcssecsessceses 

i eraph Acts, 1892 to 1907 
itary Works Acts, 1897 to 


nde I lic Offices wite (Dublin) 


Ht an “Rep ayments on ac- 
" ¢ Principal. ....ccecccececees 
g ! Drawn Shares..........- 
IMILV ccoccseseserseseesess 
ve y Adv ances, Deficiency 
emporary as ivances, Ways and Means 


ir g Treasury Bills £15,500,000 
in 1 110 li yond £33,800,000 in 1909-10 ) 


EXPENDITURE AND OTHER ISSUES. 


Nat al x t Serv 1ces eeeeererseree 


Payment to I soca! T: axation Ac- 
COUNES, HC. coccccccsesccesseseseces 
ther Consolidated Fund Services. . 

Services ..... eadebessnncededs 
MrpemGtaTe ccc ccccecccce eee 
OTHER ISSUES, 
r Advances for Bullion .......e-+s- 
Advances for Interest on "Bx. 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 .... 
For War Stock and War Bonds issued 
r the War Loan Act, 1900...... 
hequer Bonds issue d ur der the 
Capital Expenditure (Money) Act, 


ROE 0 ss cvnsss Seakes Sebenseakensebees 
ie egraph Acts, 1892 to 1907 . 
Military Works Acts, 1897 to 1903 
er Public Buildings Expenses Act 
ler P ic Offices Si Site (Dubii ee 
ix 


YR ep ayments—Issued to 

al De bt Commissioners unde: 
inard Agreement (Money) Act, 
s Revenue, 1907-8, issued under 
the Finance Act, 1908 .. 

§ ( ‘ , Drawn Shares Applied to 

| Debt under the Finance Act 


emnity—Apphed to reduce 

ler the Finance Act, 1906 . 
Deticiency Advances repaid (excluding 
10 £1,500,000 paid off out of 

Surplus Revenue 1907-8) ............ 


Ways and Means Advances repaid (in- 
: l'reasury Bills £32,500,000 in 
4310-11, and £21,500,000_in 1909-10).. 


Balar in Exchequer :— 
Ba f Englan d eecccecccccccccs 
BORE OF EZGINRE ccececesetcceces ° 


y Bills outstanding on March 11, 1911:— £ 
] er I a hee 10,690,000 
SES CUT MN d chance céaheukensecsdewsess bcteoscaeeeds 5,900,000 
Treasury, March 14, 1911, WR issstcscrssenees «- 14,500,000 


1,322, 


1,540,000; 1,220,000 


143,451 170,863 
20,895,002 ar 


4,803,276 


550,000 800,000 
150,000! — 100,000 
30,000, 200,000 
45,000 30,000 
130,000 130,000 
8,062 3,431 


314,379 314,387 
3,506,000 6,800,000 


17,000,000 39,306,900 
5,583,952 184,014,223 
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5,000, 0¢ 


5,191,0:6' 7,582,796 


Total Issues out of the Exchequer 


to meet Payments from 


Apl, 1,'10, ar 1, 09, 


a al Mai ir. * 12, 
"3911. : 1910. 
= é 
22,388,719 20,559,4° 


7,422,002 7,544,634 
1,510,647 1,504,889 
120,238,957 112,8 na 
152,276,952 142,444,222 


1,570,000 £99,000 


143,451! 170,863 
21,000,000 ~(tw«iy 


4,803,300 


600,000 850,000 
150,000 100.00 


90,000 200,000 
45,000 50,000 


130,000 130,000 


5,000 1,C00 
8,06 9,43] 
RY be 314,387 


5,500,000 5,300,000 


38,000,000; 22,090,000 
217,652,845 177,343,203 
16,628,594 5,559,049 +2 
J 1,111,971 + 
17,951,107 6,671,020 


262,680 


2,670,295 


7 ss8vEs. —- 
Week 


ending 


Mar 


1910. 
” £ “A 


4.500,00C 
6.450°339 
or Week 


11174 
raaii 


+ if 


+ 2,241,466 + 12224 
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nications must be authenticated by the name of the writer. is 








; ugh y trustworthy and reliable, will doubtless take a high 
in favour with Bankers and become the general ‘ vade mecum’ 
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THE LOW PREMIUMS 


OF THE 


DUOTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


DUTIES. 


Accumulated Funds exceed £1 4,500,000, 


ESTATE 


London Office - - 


Head Office - E 





IMPORTANT TO SHAREHOLDERS. 
—— 


Shareh lders should remember that 
mperil heir dividends. 

\ FIRE. disor vane trading ond 1s 
Shareholders i safe mae 6 f 
wee ne taken « 

net prot , Standing urges subse ‘ 


7 CAPITAL: 
AUTHORISED ae 
SUBSCRIBED 

PAID-UP 


PIne ACCIDENT PROFITS. 


Write for part HES 





Established 1809. 


NORTH BRITISH & MERCANTILE 
INSURANCE COMPANY 


FIRE, 


Total Funds - - 
‘Annual Income - . 


| Chief Offices: 61 Threadneedle st., I 
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BANK OF ENGLAND. 


Ac rs pursuant to the Act 7 and 
the week enceé Wednesda 
ISSUE DEPARTMENT. 
N ytes issued .ccccces 57,524 +55 Gove 


Other se 


G Id c 


BANKING DEPARTMENT. 


Pr priet rs’ capital .. 14,553,000 Gov 
Rest ..... ecccocces lus ane; Other 
Publ ic de pt sits* eoee 23,376,008 No 


Other deposits ...... 40,070,602 Golde 


even- day and other 
Mion eeadeeeses 33.669 


81,734,518 


& Including 


Dated March 16, IgII. 


The following were the changes in the 


| compared with last week :— 


} Cireulation (exclading 7-day and other bills) .... 


| Public deposits.......cccccccccccccsecsecescccscs 1,873,072 
Other deposits .......ccccccccccerevececcessccese 3,402,502 
| Government S€CUFILICS ......ceeeeeeeeeeeeereeres ated 
COR GRUTIED c cccccuccesesnccseccccvssvececse's . 

Bullion..... ececccccecececcccoesetocaceesceses 

i ea Cbebso6eeceesesasecetesosocaneseeses 

RROGGTVG cccccccccecccecce $tbeteas Guoceneeseeesat 


COMPARATIVE TABLES. 


i 

The following shows the amount of circulatic 

| departments, Banking Deposits, b sanking Sect irities, 
Rate of Discount for three months ended March 15, 1gtt: — 
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582 THE ECONOMIST. [March 18, A9u 
os 3 | PROVINCIAL pemrenennnts RETUENS. 
Gold : Securities Ss oan : 
: Circulation o-=\38 
. in from A in Sa | 1911. i 
Date —— Abroad or aa Deposits Banking Reserve.2@ | —— atin _1910. Inc. or D 
‘| out for : Depart- Sis | a 
Export. Bills). ment. 29 S | MANCHESTER £ | £ £ % 
; “| Jan. 1 to Mar. 4 ......) 57,589,100) 51,866,100 45.723,c00 1193 
1910. £ £ £ £ # £ o% 32| Week ending Mar. 11.. 68,155,000) 57,910,400 4 1024460c ; 
Dec. 21 32,863,893, 277,000 out 28,643,605 48,872,015 43,964,168 22,670,288 46% 44 | = 
. 28 31,355,545. 514/000 out 28,610,215 |55,962,860 52.533,182 21,195,350 374 — | Total to date...... 125,744,100/109,776 500 + 15967: 54 
911. . 
Jan. 431,940,345, 505,000 out 28,520,530 61,748,432, 57,784.106 21,869.815 258 — | LIVERPOOL— 
inisteoraes on ae areas ee eae st | Jan. 1lto Mar. 4 ...... 41,960,000 43014,700 ~ 1.054 79 7 
: in 27,415,775 50,0! i »480,090 25,699,589 3243) | al — 5 - ; a 
25 35,977,242, 116,000 in 27,250,665 52,542,504, 43,253,975 27,176,377 518.4 Week ending Mar. 11.. 4,546,700 3,985,300 +. 361.4 06 
Feb. 1.36,467.105| 282000 in 27,701,030 52,820,125 43,713,450 27,216,075, 514\— | . —— 
837,337,997: 733,000 in 27,297,14C 53,497,673 43128888 2 28,390,857 S34 = Total to date...... 46.506,700 47,000,000 — 693.2 j 
15 37,496,973) 306,000 out 26,925,545 $5,014,308 44,136,160 29,021,428, 52) 34 | ws 
22/38,197,152, 78,000 in 27,110,320 56,925,279, 45,545,411 29,536,852) 514 | SIRMINGHAN “ 
Mar. 1 38,150,908, 464,000 in 27,520,270 58 22,054 47,433,113 2 080.638 es -| Jan. lto Mar.4.. .. 12,196,700 10,810, 600) 4 1,386,100 12-82 
8 38,643,684, 691000 in 27:246,225 58,171,036 46,579 616 29 847,459 5143 | Week ending Mar.11... 1,049,706 70 Ve ns 
1Si20180°757.1,49%,000 in’ 27,109685 68446610) 50.243,448 31,491,072 498" | | Week ending Mar. 11 977,600'+ 72,1 37 


Subjoined is our usual table, affording a comparative view of | 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during | 
a period of three years corresponding with the present date as | 
well as ten years back, viz 


At corresponding date Mar. 13,, Mar. 18, ,Mar.17, , Mar. 16, Mar. 15, 
with the present week. 1901, 1908 1909 1910. 191i. 





Circulation (excluding £ eo 
Bank post bills; ........ 27,784,64 27,109,685 | 

Public deposits .......... 19,569,C0 23,376,003 

Other deposits ............ 41,375.453 46 40,070,602 | 


Total to date...... 


NEWCASTLE-ON-TYNE— 
Jan. 1 to Mar. 4 ..ccce. 
Week ending Mar. 11. 


13,246,400 11,788,200! +1,458.200 12°36 


8,492 $00 


877,100 f 


787,800,4+ 89,3 


Total to date...... 9.369.400 8 817.600\4 5518 
| BRISTOL-— 
Jan. lto Mar. 4 ...... 6,094,090 5,659,000 4 435.0 7¢ 
Week 2nding Mar. 11. 582,000 532,006 + 500% 3 
Total to date...... 6676000 6,191,000.4 485,00 x 
LEICESTER— 
Jem. 1 to Mar. 4 cscs 2,395,100 2219,200/4. 175.9% 79 


Government securities.... 14,637,633 | 


13,759,91¢ 
- 





Other securities ... 30.379 35,605,813 
Reserve of notes and | coin 78,51) 31,491,072 
Coin and bullion......... 13, 15€ 40,1£0,757 


Proportion of reserve to 





DL << seswbeak ccna 502% 514% 492% 
Bank rate of discount .... + % < 3% 
Market rate, 3 months’ bills 23 23 18 | 
Price of Consols.. ....... S675 878 804 
Price of silver per 0z..... 28740 2534 243d 
Average price of wheat 25s 9d Sis 3d 32 30s ld 
Exchange on Paris (short) 25 215 263 25.16}-183 25. 224-25 . 25 213-23}. 25-274-39 

— Amsterdam (short) 12.24-28 12.23-24 , 12.24-23 12.24-5h 12.3814 

— Hamburg (3 months) 2065-70 206973 20.6569 20.67-71 20.65.67 


Ciearing-house return .. 


- 


148,975,000 236,636,000, 278,055 


IN 316,317,000 324,804,000 


The amount of the ‘‘ other deposits ’’ compared with the ‘‘ other 


securities,’’ showed in 1901 an excess of £7,240,891, and in 1g08 
an excess of £7,145,974; in 1909 an excess of 7,748,900, and 
in 1910 an excess of £11,004,600. In 1gt1 there is an excess of 
£4.404,759. 


BANKERS’ CLEARING RETURNS. 


The following return how the 
amount of bills and cheques cease at the hashed Clearing 


figures from he official 


house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 


Week ending Mar 1l.. 
Total to date...... 


234,600 
2 629,700 


247,600 — 13,0 
2,466,800 + 162,90 


NOTTINGHAM 
Jan. 1 to Mar. 4 ...... 3,088,400 2,815,400!+ 273,000 963 
Week ending Mar. 11. 563,500 559,900+ 3, 1:00 
Total to date...... 3,451,900' 3,175,300 + 2766 


FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 


Mar. 16, Mar. 9, Mar.17, or Decrease 
1911. 1911, 1910. Last rast Year 
Week bss ear, 
ASSETS. £ £ £ £ £ 
Coin and builion—Gold 129 805,000 129,720,000 138,764,000 + 85,00 000 
o Silver 33,303,000 33,288,000 34,789,000 + 15.000 — 1,455,000 


Government securities .. 
Discount and advances.. 
LIABILITIES, 


15,704,000 15,704,000 15,704,000 
64,885,000 66,902,000 55,201,000 — 2,016,000, + 11,685,000 















C t WOON cksnincsexaccuusen £07,792 900 210,022 000 207,313,000 —?2,230.000 479,000 
Weeks Ending Town Clearing. Cheat = Total. Government deposits.... 5,631,000 3,852,000 1.787,000 +1 779,000 + 3,844,000 
. ene Private deposits 21.198 000 22024000 24.060,000— 87600 862,00 
1911. £ £ £ in a = 
January 1 to 18 ............ 728,950,000 €6,431,000 381,000 NATIONAL BANK OF BELGIUM. 
Be tscksbebees 231,399,000 22,912,000 254,301 000 oe : : 5 
February 1 ..cssceceee 315,958, 000 22,567,000 338,525 | ee ee eee 
R iccesnunees 236,767,000 26,151,000 252,918 000 siiiaitin c. £ a _ ae 
Ss 999 9 2% ) 215 OT ASSES. ian 
 pemetaea L712 00D Fo 3B9 371.000 | Coin and bullion ........ 9205000 9,075000 6 393,000 + 130000 + 2,910,000 
March ‘Peon 527,455 000 sagennes | peassenen | Set qnveriiee -sserers i eS 
Diisccvenieas 246,083,000 26,151,000 272,234 .000 ; . oat eee - 
70) G10 Oy 29 ot ‘ | Notes in circulation .. 33,513 000 33,778,000 31.112 000 255 000 + 1,000 
LD sees sree “01,910,000 : 22,894,000 524,804,000 | Current accounts 3875.000 4,479,000 4.716000 — 6 6000 + 
Total, ae 7 2,912,525 000 251,665,000 3,157,190,000 | 
Corresponding total 1910 = 2,828,942 006 244,693,000 ‘ 73.635 000 NETHERLANDS BANK. 
Increase or Decrease in { . 83,583,000 + 9,972,000 : 93,555,000 Mar. ll, Mar.4, Mar. 12, Last 
i Siicevacsets sence \| = 295% = 407% = 504 % 1911. 1911. 1910. Week. 
. 7 on a a ASSETS & £ £ £ 
Gross totalin 1910 ....... 13,441,891,000 1 216,972,00 14,658,863 000 Coin and bnullion—Gold, 10,855,000 10,852.000 10,084,000 + 3,00 1,0 
fees ses 12,431,253.000 1,094,193,000 13,525,446 000 Silver 2,348,000 2,350,000 2,970,000 — 2,000 — ‘ 
Increase or Decrease in; + 1,010638000 + 122779000 +1 L: 55,417 000 Discounts and advances 10,627,C0O 11,014,000 11,138,000 — 787,00 11,000 
POE hap vakeb skseeenes i; = 8135 % = 1122% = 838 % LIABILITIES 
Notes in circulation 22,752,000 23,257,000 25,008.000 — 495,00 6 0 
Deposits ’ 348,000 237,000 749,000 + ‘11.00% 401,00 
SPECIAL Days, 
BANK OF RUSSIA. 
Stock Exc re Pay Day Yo aw . **Fourths”’ of the ‘1 Feb. <5,| Feb. Lo, Feb. 25, 
oc change Pay Days Consols Pay Days. + Mar.8, | Mar. 1, } Mar. 8, Last , Tous 
| 1911, ; \ = 
Date ; oy — 911 igil 1910 eek 
ce = § 1910, £ 1910 £ Assets, £ £ ‘ 
Jan. 1Sto Nov. 11, 1,982,561.000 July 1 103.245000 July 4 67,477 000 | Gold .........cc00. caeian 123,876,000!121,644,000 129,764,000 ~ 768,000 + 4.112,000 
Nov. “O.- 00 ecece 98,494,000 Aug 4 47,422 000 Au 4 47, 422,000 | Balance abroad ........ 22,281,000 22,110,000 23682000 + 171 ou 14 100 
Dec. IS. seeveceee 91,407,000 Sept. 1 49603000 Sept. *: 34,362 000 | Silver and subsi liary coin 7,120,000} 6,999,000 7,935,000 + 121,000 315 000 
30. seeeeee. 8825000 Oct.” § 64,171,000 0. $2,001 060 | Securities and short loans, 42,801.00) 43 675.900 26,7:9,000 — 872 200 + 16,087 a0 
ae oak NOV 4 £3,053 ) Nov. ¢ 53 053,000 | Other loans and advances 20,640, , 2, 48,000 + 20194 
Jan. . eevcccecs ——— ~~ 1 68273000 Dec. *3 39,797,000 Secusities ‘belehainn - 640,000 20 592,000 18,021,000, + a 
: seceecese 98.767, " at, DO senddegccacumeie 9,458,000 9,€31,000 6817.000,— 175,000 $1.000 | 
Feb. 10. seeeeeee 96 388 000 Jan. 5 — 872 000 Ja 58,531 000 | Miscellaneous .......... 2,478 000 2 164,000 3,113,000 + 31400 900 
- 24. seeceees- 96,153,000 Feb. } 1,537 O0C F< 58,5!5.000 | Balances due by ” 
A 98,781,0CO Mar. 1 €5 662,000 Ma 42 615.000 | branchesandtreasuries 3,891,000) 3,284000 4,614,000 + 610, i 
, : ate ee ; — |i 
Total, 1911 ...... $78,679900, 4. =| 183,071 00 139,691,000 | 252,548,000 235,097,000 210,665,000 — 549,000 4 383,000 |) 
Corresponding | : al LIABILITIES. shin pee | an ee n= If 
total, 1910.. 499,271 000! oe 168 €80000) .. 145,708,000 | Notes in circulation .... 122,360 200 121,704 000 118,149,000 + 616,000 + % 1,000 || 
Inc. or Dee. fb 20,592 000 ‘a + 14,391,900 ° -  6,017000 | Capital of the bank...... 5,500,000! 5,500,000; 5 500,000 . é j 
imi9ll ....\\= 412% ee = 853% = 413% | Deposits and current > 000 |] 
: J 5 | accounts ......... «+++, 50,928,000 845.000 49,897,000\+ 835,000 + Livin || 
Gross total! in 1910 2 261,385 000 oe 725,787 000 696,865 000 | Treasury account ...... 45,066,000 25 068 000 27,415,000 a 1,000 
Do 1909 ........ 2,129,205,000} oe 677,847,000; ., 510,173,000 | Miscellaneous .......... 3,055,000| 3,199,000, 3,781,000, — 144.000 726,000 |) 
Inc. or Dec. { |+ 132,180,000! ee + 47,940000 ee + 86,€92,000 | Balances due to branches 944,000 1} 
in 1910 ...../= 6°21 % ; = T07% 16 99% | and treasuries ..... “ 5,679,000) 6,783,000) 5,923,000, —1,104,000— | 
* The fourth fell on Sunday. i 232 Beacon 233, 097,000 210,6€5,00 6£5,J00.— 549,000; + 21 833,000 lj 
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Feb. 10, | Jan. 31, | Feb. 10, Last Mar. 7, Feb. 27, Mar. 7, Last 
1910. 1910. 1909. Week. Last Year, 1911. 1911 i910. Weel Last Year. || 
A sSETS. £ £ £ £ £ sa ASSETS. £ £ £ £ £ 
: lea ecccecocees 43,396 000 42,985,000 42,829,000 + 410,000 + 567,000 Coin and bullion—Gold 55,26 2,00 55 252,000 56.595 000 + 10.000 1.333.900 i 
Tote er peeceeese| 17,297,000, 18,431,900) 14,271,000 —1,154,000 + 3,026,000 on Silver } 12,756,090 13,310,000 - 31,000 585,000 | 
a B ccccccceces 2.767.000 2,804, 2,767,000. — 37,000 a ‘pe? advances, &c... 26 260,000 20,2C0,000 + 2,135,000' + 8,195,000 | 
+ ssiahauaai 7.2) 3533000 3,856 2'822,000 — 323,000+ 711,000] Lianmrins, 
ste t securities .., 6,589,000 6,602000) 6,715,000— 15,000— 116,000 5 CON «cc caaweanas 87,300,000 81,784,000 80 461,000 + 2.516.000 4 ¢ 1.000 | 
; [LITIES. ie } 
7 Heese eee, 57,522,000 59,018 0001 54,914,000 ~ 1,496,000 + 2,608,000 | SWISS NATIONAL BANK. 
7 NES. ccccces 3,155,000 3,025 000} 3,373,000 — 138,000— 210,0C0 } Mar. 4 i 25, Mar. 7, Last 
dee ice 4.293.000 4.784000 4.749.000 491,000 456,000 | 1911. 1911 1910. Week. J.ast Year, | 
Pej ASsETS. £ £ £ & £ it 
BANK OF SWEDEN. Coin and | bullion—Gold 6,188000 6195,000 5 229,000 - 7,000 + 000 | 
Mar.li,, Mar.4, | M I b edvances| 4208000 421000 000 ro yo 
Mar. lt,, Mar.4, , Mar. 12, Jiscount and advances 4,108,000 4210.000 3,2 09,000 102,000 + 9,000 | 
1911. 1911. | 1910 Last Week Last Year. LIABILITIES. ; ” 
ASSETS. £ £ £ z£ £ Notes in circulation ..| 9,599,000 $788000 8,736,000 189.000 + 86300 
Gold .ccccccceeces weeeees, 4,470,000 4,472.000 4,466,000 — 2,006 + 4,000 | Deposits ............. 829,000 803,000 34,900 6.000 + ‘ 
* abroad and ‘ 
— Scene 4,072.00, 3,730200 2,547,000 + 342,000 + 1,525,009 IMPERIAL BANK OF GERMANY. 
ow and foreign Mar. 7, be 23, via i Las 
G ent securities 1,213000' 1,213,000 801 000 Se + 412000 1911. 1911 1919 Week. Last Year 
Dis -andloans ....| 6,684,000 7,052.000 8,161,000 348,000 — 1,477,000 AsseTs. £ £ $ s £ 
rlES. 7 , : Coin and bullion 6,827,000 69619 0 15,000 —3,792 300 + 2.164.000 | 
ulation ...-, 10,502,000 10,625900 9,962000 — 123,000 + 10000 | Discounts and advances 48,296,000 44,138,000 49,119 000 + 4,058,00% x 
at notice ; 2.263000 2215000 2.203000 + 48.000 + 60 000 LIABILITIES _ 
| Notes in circulation .... 71 983,000 68 609,000) 72,505 0C 374,900 000 
NEW YORK ASSOCIATED BANKS | Current accounts........ 33,587,000 36,072,000, 39,707 000 —2,485,900 — 6,120,000 
Mar. 1, Mar. 4, Mar. aZ, Linst Note circulation below the legal maximum {f taxation £16,640,4 
191i 1911 1910. Week. Cast Year, | #6ainst £13,9135,950 below the legal maximum last week 
A TS £ £ £ & 
Gnecie ...ccccccccese wees, 61,304,000 61,522,000 51,564 000 — 218,000 +10,740.900 BANK ae a 
s i hth sees 14,328000 14,716 000 12,704,000 — 388.000 + 1,424,000 EAT. Cy 3, luast ss 
vps and discounts ...- 266 890 000 265,620 JOO 249,038,000 + 1,230,000 + 16,752 000 aii = “agi “1910. Week. Last Year. | 
TIES. . — » ane oe : . 2% , 
irculation.....++0«9 ss-| 9,322,000 9340000; 9,606000|\— 18,000 — 284,000 | Gold -------2.-- seeee-=, 1,854,000 1,811,000 1,655,000 + 45,900 + 219,000 | 
. lance roar an 
Net its (inc. U.S. aaciiad ; , an : amy aii ia ial = | 
et deposits (ine~ OF 974,823 000 274,182 000 249,068,000 + 646,000 —25,760,000 pforeign Dill «svesee.., 1,458,000 1,501,000 1,291,000 43,000 + 167,000 
Us. ( aoommamt...i : Gregn Vovernment SE 00 am a ; | 
peeNS secersvaccsanens 320,000, 326000, 332,000 + 6,00 SND fg OE acs snenseceuce or ee oe 1,000 | 
I a Phe ’ Discounts and loans ... 2,753,000 2,704,000" 10,000 + 19.000 + 83.000 | 
Specie & Notes), 75,652.00 76,258 000 64,268 200 — 696,000 + 11,554,000 LIABILITIES, 
‘ OPVG. ccnéaenceun 68,707,000 68.515 000 62 267,000 + 162,000 + 5489000 | Notesin circulation ... 4,296,000 4,275,00C! 4009 0x 21.000 + 7,000 | 
é ctual reserve a 7,69 5,000 — 1,000 763,000 + 4,924,000 | Deposits at notice ...... 559,000 498 ,00C 444,000 + 41.0c0 + 5,000 | 
= saioomaneannelial ssaesnnngaensuaacnasnannenaes Eee saiiainienananendiaiaiannaisasial = " sancasibennil - =e 
HOME RAILWAY TRAFFIC RETURNS. | 
DIV. % Receipts for Week : is 
Rever Half, 1910. per Ended Mar. 11 Traffic Cost 2 Aggregate Receipts this Half ; i] 
Annum. z : iz per Mile = \ . 
=s=s Name of Railway. ae | a. per er je iles Open | 
Gross Work- Fixed Raa 5 Fis Week ' = ~Passengers, & S ’ 
R g Ex- Ch'irges ™* o™ eS t ws Mile = | 
mipts. _ponees Rss F191 = | 
£ £ £ %  % | _Eneiiso ana WSLSH. £ £ £ £ z £ £ 
x 4 219,414 87,827 7 6 Barry ecoseseneeceoccoeecce 1544 ‘ 27 9 145.4 Aé 64 j 
zz 38,645 24,467 nil. nil. Brecon and Mertbyr 18 22 4,648 é4 22 2 61 é } 
17 2,936, 73,248: nil. nil.|\Cambrian .......c.ccccess 5 , 4 4 2804 28 
+ §29 19445 3 3. Central London . ‘a ¢ 339 64 
91 5} L91t 39,552 i 1? City and South London .. \s 4, 3 4 7k 
296,022 $,123 109,226 1 it  cebddccaseceednuee 42 $ 139 139} 
2374,495 1555,970 375,892 nil. nil. Great Central ............ 23g 1 182 62 7 6164 6094 
10/1 $2 898,119 12 44 Great Eastern . 7x4 4 449 $35,4 433,4 1,2024 23 | 
669 2095,624 815,321 3 | 5g |Great Northern .. . 953 f 726,4 ; 2,500 - 1,008 
_ 39,06 19,957 23,011 . | .. Great Northern and C ity. 4 15,876 4 4 | 
i 4520,59> 1628,93° 4 | 74 Great Western........ l s 1274 21,000 892,000 1,3 14 2,41 2,33¢ 2,995 2,9 } 
386,292, 206,322 161,607 3. | 44 Hull and Barnsley.... 118 7 22,926 125, ill 
682,558 817,028. 32 5 Lancashire and Yorkshire : 6 965 3 344,84 7 2? = 677,292 1,071,132 1,022, 32 5955 592 | 
B42 5,474 3507,685 64 72 London & North-Western 1 142 1454 1,008 32, 1,79 2,795 2,693,000 1,96§ 9644 | 
Ae 7,966 664,894) 4 by London & South-Western ; 33 BD i44 53 526,300 2 228 814,2u0 1,022 223 | 
891,650 1018,601 461,135 3 | 72 Lon. Brighton & 8. Coast j 3 12 107 121 365,154 250,728 17 2 5%¢ 24,656 487 487 | 
28%) 166,968 165,941 .. | .. |London Electric .... ; 14, ; ? ; 134,91 214 
' 245 203,310 65,764 4 8% Lon. Tilbury, & Southend 7,699 2,885 10,584 9,76/ 130 113 147 4,4 81 | 
: 35,760 2.218 64 | €4 Maryport and Carlisle. .. 617 1,575 2,192 2,133 53 $2 i3 21,857 414414 | 
; & 200, 47, 2°4,437 14 «14 Metropolitan. -.e-| 16,358 1,525 16,6383 16,229 214 207 494 165,059 151,27 4,17 ] ] 4,427 78 
ve 80S 150,592 202,155 nil. oul. Metropolitan District .... ; 12,109 10,966 504 458 2 116,167 199, 24 24 | 
622.371 39:0,354 1482,698 § | 7 (Midland ...............06. 67,000 173,000 237,000 232,000 167 15 627 639,000 619,000 1,711,000 1,64 23 8,000 1,412 14114 | 
"1 456,2i3 970,927 5 | 7 |North-Eastern............ 50,849 145,285 196,234 187,5'9 1:7 108 132 496,398 473,579 1,344,088 1,24 1,840,4 7 1,723 1,704 | 
629,962 152,064 103,235 5 5 North London.... 3,915 4,298 8213 8,648 525 541 107 38,976 40,687 43,737 45,93 82,663 e4 155 ‘ 
1 §26,493, 316.73 9 N. Staffordshire—Rail.. 4,690 13,600 18,2 17,§C 87 83 sc f 46,1 44,600 131,3 129,9 aon 206 2 
83 9} re pone eM { SED cuhsnsndiextine: a -. | 1,680, 1,610) 16 33 oh l¢ 0 } 19 * ne 119 | 
L eel eee 21,878 5 5 (Rhondda & Swansea Bay 6:0 1,764 2,384' 2,526 76 8&1 12 24 23,2 31 1 | 
i oaee anak 35,962) 9) 93 Rhymmey ................ ss ; 7,738 7,426 101 9% 204 73,2 3 «16 16 | 
srg’ St | ** |p @.-Basterm & Chat. Rail. 57,859 21,082 79,532 73,708 121 19. 8 £85,854 £68,164 210,187 796,041 799 654 654 | 
$02,636 286,657 113,475 4 4 ‘faff Vale...... seopadsnene 4,847 14,534, 19,781 21,356 1539 15 89,483 75 35,151 729,530 148,676 61 187,827 244 1244 | 
ScortcH } 
3 Caledonian* .... 27,300 60,400 88,200 81,800 92 «85 32 165,2 157,600 739,6 3 + 495 9 9664 S61Z | 
4h Glasgow & South- Weatern* 17,200 19,800 32,000 31,600 72 67 $8 70,400 63,900 116,2 llé bE 184, 9 443, 4444 | 
| 13 Great North of Scotiand* 4,150 4,770 8,900 8.602 20 24 62 $8 $7,000, 336 | 356 
l SE <tc se nigaucecens 4,645 3,935 8,581 8,54 17 17 $lo 26,22 28,310 22,806 2 2 49,068 51,472 724 4924 
2 North British *® .......... 27,999 66,772 94,72 3,5 71 67 675 528,817 45 15 son 1,3214 
87.87 » 414 RISH. 
144'a 47,617 19,077 6 |? Belfaitand County Down 2.052 93%; 2,936 2,743 37 34 19,C6% 120 15,676 44 7,884 26,988 23,57 80 8 | 
eran, qevese 63,392 nil. 1 Dublin and 8.-Eastern.. 2,850 2,029 4,879 4,661 30 28 15,256 18% 29,595 16,8 465 46,7 44,860 160 } 
QI 17,955 112,907 54 64 Great Northern ... 8,5 10,427 18,941 18,254 34 32 16,93) 119% 79,673 92,266 482 3, 147 543 43 OI 
: “ 274 191,445 45 £4 Great Southern & Western 11,511 15,328 27,639 26, 254 24 23 14,938 104 105,65t 133,93¢ 748 «83,52 } 1,121 i 
é 188,743 134,891 3 | 3 |Midland Great Western ... 3,588 6,86C 10,448 9,935 19 16 13,895 61 3 9 $,723 64 x 32 37,0:8, 598 | 
* From Feb. 1. a On Arbitration Preference Stock. 
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| Name ES Receipts. Total Receipts. ‘ 

} 7 2 a | Name. 

| mi 191!. | 19:0 191:. | 1910. | 

| {xotas nee S £ « x“ o FOREIGN 

| Beagal ana’ Gy. feU HE {6433 (6,706 40,038) 38,222 Cordoba & Rosa 

ngal Nagy LL 24,679 24,912 137,6:8, 128,339 Cordoba Centra 

abe Bea Mar td B65 46,4 5 345,333 315,600 Do Nthr.Sect 

Berea’ &U.L. Mar Li 69,000 71,533. 7u0,000 713,133) Do B.A. Exten 
| Onnadian: Worth: Feb.1l 220.0 24,731 131,835 177,875 Costa Kica .. 

i Canadian Pa tho. lar. 2 46,580 39,023 1,981, 140/1,695,120 Cuban Central . 
hein.) 7 345,400 319,4C0 1.886800. 12723400 Egyptian Delta 
G.Trk. of Canad 1! 118,€66 123,535 1, 241,133 1,148,933 Entre Rios . ... 
Gt.Indian Per a. 7 162,782, 158,0SC 1,496,194 1,415,371 G. West. of Brazil 

I] Madras k'Seectet-| 1 1AL,133. 120,660 1,118,526 2,220, 1328 Tnteroceanic of 

Ma ‘ ‘ fexico ...... 
oun an Mtrai’ 7” hob: 18 48,767, 0.108 303,669, 313,535 Leopoidina 

| South Indian .°* WLM? 3799) (3392 104,930 143,422 Mexican .. 
Southern Punjab. Ma, 11 31.925 27,590 1/7,405| 162,692 Mexican Natnal 

li Foumion ™ Mar. 4 8,455 5,697 $1,925, §4,5¢5 Nitrate Rails.* 
Ant ana gt ai Chili) j | ee: aT TTT. 

livi J ao a | 
BA Gt. Sontherg eT 22 25,620 23.260 271,25¢) 246,320 Untd. of Havana 

Ayres Wenen 12 109,°61 134,250 3,493,207 3,27',7!3 West. of Havana 

(i A & Pacine 12 6'.700, 61,638 1,743,153,},602,147) AMERICAN. 

| Cent'al. Argentin 11 113,38 5 107,265 3,141,657 2,801,004 Alabama Great 

|] C.Urag. of My’, 22, 208,220 102°6e3 3,864'411 3.210.247 Southern....... 

| 1 15,17) 11,863 418,848 399,696 Atchison Topeka 

\ 


Ss 


FOREIGN, 





Receipt 
2 £ 
Mar.lz 5,560, §,4£0 
12 5,330 4,950 
12 11,090 9,365 
12 2,703, 2,940 
Feb. 11 0,248 &,669 
Mar.tl 17,260 16,¢0 
Feb.10, 7,801, _7,017 
Mar.tL 12,200 11.10 
11) 15,288 © 13,4¢2 


7 $191,000 


Total Receipts 


162,64C 5,985,290 5, 


AUSTRO-HUNGARIAN BANK. 











Name. 


1910 

z AMERICAN. — Con 
198,675 Baltimore & Ohio. 
186,925 Chesapeake & Ohio 
442,980 Chic. Mil. & 8. P. 
97,259 Denv. & Ric Grande 
2¢2,428 Erie .... 
290,500 Great Northern — 
ate [llinois Central 


77,057 Louisvl. & Nashvle. 
129,488 Missouri, Kansas 
N. Y. Central and 
686,930 Hudson River 
226,235 New Orleans, N.E 
280,100 Norfolk & West 


Feb. 28 $12229.0 1,263,632 3,6£9,882 3,564,771 Northern Central 


AL 221,698 22,719 227,076 
7 $1$0,:00 153,400 322,120 
28 19,394, 30,495 
"|Mar.11 5,429 4,078 $0,750 
5 27,172 2°.8'°9 264,242 
11 42,875 43,986) 813,55 
ll 4,957 4,795) 18.,6-8 
Feb.21 16.975 15,039 594,291 


Jan. 


* Two weeks. 


1,705 648 1,59€,672 12840914 12176180 Wabash 


North Pacific. . 

42,679 Pennsylvania... 
211,103 Philadel.& Reading 
817,519 Southern Pacific 
176,517 Southern Railway 

St. Louis&San Fran 

Texas and Pacific... 
523,982 Union Pacific 





AND. AMERICAN RAILWAYS. 









1,702,213 1,704,191 4 8,517,127 
21 12,8C 12,40 441,000 
zB 124,200 124,4 

231,8:8 229,648 1,346,650 1, 
1,042,769 877,981 7,29*,7190 8, 
2,471,966 2,581,631 1885.51 183 

02,433 787,257 4,610,659 4,436,1 

2,313,292 2,263,207 14227544 1,390.33 
28 235,21 220,600 8,086,490 7,6"6,200 

722,599 6 6,362.5,276,702 4,982,595 
21 §4,59 53,978 2,222.7E7 2,109,206 

l, 261 ‘943 1, *02,030' 11227026 1.872198 
28 104,555 106,938 4,069, 346 3,870, .89 


——eeeeeeeeeeeeeeeeeeeeeeDe™=oDlEo eee oom 


OO ee 
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THE ECONOMIST. 


| 


BANK OF SPAIN. 
Mar. ll, | Mar. 4, Mar. 12, Last 
1911. 1911. 1910, Week. LastYear. | 
ASSETS. £ £ £ z £ { 
erry eeseeee~| 16,480,000; 16,476,900, 16,178,000 + 4,000 + 302,000 
DO: Kccunsashedoee rath 30,841,000; 30,830,000 30,871,000 + 11,000 30,000 
Loans and discounts .. 34,974,000; 35,182000 34,466,000 — 208,000 508,000 
Spanish 4% stock ...... 13,779,000 13,779,000 13,779,000 os oe 
Treasury bills, obliga- 
ere. 6,000,000 6,000,000: 6,000,000 oe ee 
LIABILITIES, 
CN. 5s + eckccnener 68,247,000 68,339,000 67,144,000 12 000 + 1,103,900 
Deposits and current 
accounts ......... a. 19.364.000. 19,153.000. 20,034,000 + 211,000:\— 730,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at ls 8d, the Swedish kronor at 18 per £, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £. American 
currency is reduced into English money at 4s. per dollar. 


CURRENT RATES. 





ene 
ee 


— I 
[March 18,1911, | 


GOLD MOVEMENTS. 





The foreign movements of gold to and from the Bank 
last week have been as follows :— 


ARRIVALS. £ | WITHDRAWALS. £ 
'Sat., Australia .... 13,000 |Mon., Paris ...... 
= en > wotdénen 6,000 ™ Batavia...... 
Mon. Bars..... iden 21,000 |Fri., Malta .. ; 
- Brazil ........ 1,004,000 
Tues., Bars ........ 107,000 
Wed., DOES scccccce Sane 
| Thurs., Bas .ccoc.ce FIO 


| Fri., 


The subjoined table shows the rates quoted from day to | 


day during the week :— 


Last Sat. Mon. Tues. Wed. Thur Pri 
Week ak apeaing day. 
% % : % : % 2 ‘oO %e 
DED | ccccCtisisedsneunsuges 5 5 5 5 3 
Market rates of discount :— 7 
60 days’ bankers’ drafts....... 28 § «(23 23 2805.28 «$4 28 js 6 
5 months’ do.............000-- 2% fei2m Ye28 Ye 24 2a 22 24 
4 months’ do..... 2a yn 28 pe ld eles 2 = 2x5 2+ 
6 months’ do...............44- 2 8 23 #22 2s 3.27) 32x 23 
Loans :—Day to day 3 3 22 5S 2% 3 23 23 
NN > bnb0in nx Kevksasinene 54 5 5 5 25 2 
Fortnight (at last Settlement) .. 3} 32 33 i 33 3 ; 
Deposit allowances :—Banks odd l 14 le 1; ls l4 
Discount houses at call ...... 2 2 2 2 2 2 2 
At notice . 23 2+ 23 2% 2} 24 24 


Bank Bills Trade Bills. 


= 3 Months.)4 Months 


- 


Floating 


.'6 Months. 3 Months lonths.'6 Months 


1910. 'o /o : fo % % ; o % 


| The following is a comparison with previous weeks :— 
| 

; 

4a 44 


Nov. 4.49 5 a 43 5 4 5 4 5 
ll. 5h 44 43 4 43 5 44 #5 4 «5 
18..49 514m 4 4 4 5 43 5142 5 
25..'43 4% 48 4 648/38 6O4 gS §.4 5 
| Dec, 2..4 340 3th) 32 34 44 4h 48 44 44 4 
| 9../3 fs a 4 Sg 4 49 4 4 
16..3 38 3 3% 3B 4 44 4 444 44 
21..\33 4) 38 34 3 fh 4 4 4 
.. 44 34 34 3 4 4 4 
i 1911 
| Jan. 6.. 34 34 34 34 34: 3B 4 33 ; 
13..32 4 33 32 34 4 t 4 4 4 
| 20..36 4 | 3% +3\ 33 34 4 44 2 4 4 
21..:33 3 te 34 3 44 44 44 
| Feb. 3..3 3 34 34 33 3, 33 
10.. 3 3h 3 zm 3 3h P| 3 3 34 : 
17..24 4 3¢x 3 245 34 4 3} 4 34 A 
24..32 2t2 24 23 33 4 34 4! 33 4 
| Mar .\34 22 24 22 3+ . 4 Sz i 
10..3 24 fy, 28 te, 24 Bic + 3 3 3 t 
17,24 2eh 2+ Qe 3 3 5 


*® These rates range from those current on the very best 


paper to those paid 
| on bills for which the Bank rate is usually required. 


' been fairly steady during the week, and the covering of t 


1] FOREIGN RATES OF EXCHANGE ON LONDON. 
if ae , ate 
| Latest ~— anew Latest “_ ae 
+| Dates. ut sX- anc D * rx L_sance 
{ change change 
| Paris . Mar.17 25 28% | Cheques Lisbon ...... Mar.16 49d Atsight 
Brussels .... — 16 25°33 pa Madrid ...... — 17, 27°43 in 
Amsterdam . — 16 12:07} Short. Italy ........; — 17 25°393 “ 
a — 17 20°43%4 - Rio Janeiro... — 15 162.d 90 dys st 
— 16 20°30 3 months Valparaiso ...— 15 10:24 90dysst 
| Hamburg — 16 2343 Short. Buenos Ayres — 13 4834 (99dysst 
Frankfort .. — 17 20°42 Montevideo.. Feb.16 61¢8d (90 dysst 
Vienna -— 17, 2401 e Calcutta ....)/Mar.t7 1/4¢én teleg’ph 
BAMIO occccs — 17 25°283 ; Bombay ....| — 17 1/42, ‘transfer 
St.Petersbrg.. — 16 93:99 3 months Hong Kong...) — 17 9% = 
New York ...— 16 483{ 60days iShanghai.....— 17) 2/5¢ 


The movements in the spot and forward prices of bar silver 
from day to day during the weck have been as follows :— 


eeeeee 


ee cieeeeal alias 


Cash. Two Months, 
d d 
secccccces S45 cose 248 
244 joes ee 
244 eeee 243? 
on: p aade 244, 
covcece SIP coon Be 
ee 24 cece 624% 


FOREIGN RATES. 


The discount quotations current in the chief 


cities are as follows :— 
Bank 
Rate. Market. 


? % 
Paris ...... 5 Jan. 23,'08) 23 


Berlin...... 4 Feb.18, ‘11} 3% | 


Hamburg .. 4 Feb.18,11] 34 


Frankfort .. 4 Feb.18,'11j 34 | 


Amsterdam . 34Jan. 10,’11) 53 
Brussels.... 4 Feb, 18,'11) 2% 
Vienna .... 4 Feb.22,°1l] 33 
Rome ...... 5 Feb.13,'11] 44 
Turin ...... 5 Feb.13,’11} 4% 


Open } 


| 
| 
RN hat 
| 
| 
| 
| 
| 
! 


is : 
sank 


tate. 


Open 
Market. 


% % 
Genoa...... 5 Feb. 13,'11} 43 
Geneva .... 34Fb.16,1911} 3} 
St. Petersbrg 5 Sep. 15, °10}nom 
Madrid .... 44Sep. 24.03) 34 
Lisbon .... 6 Jan. 9,’08] 54 
Stockholm... 44Jan.31,°11} 44 

| Christiania . 49Feb. 3,’09) 44 

| Copenhagen. 43Mar. 2,’11} 44 


At other centres the latest recorded quotations are :— 


% 
New York (call money).... 23 


Ditto (endorsed Bills) .... 4-44 , Bombay, Bank min. ...... 








| Calcutta, Bank min,...... 


~2 0032 


continental | 


Bars 101,000 | Net influx .......... 1,379,099 


5 ean 
1,529,000 | 
GoLp STANDARD RESERVE. 
Statement showing the form in which the balanc: 


| reserve was held on February 28, 1911 :— 


In India: 
Rupees equivalent to.... 
In England : 
Cash placed by the Secretary of State for 
India in Council at short notice ...... 
British and Colonial Government Securi- 
ties and Corporation of London Bonds.. 


£1,444,692 


15,239,252 


’ ) Q | 
WALTER Bapock, Accountant-Ger 
India Office, March 14, 1911. 
SILVER. 
Messrs Samuel Montagu and Co. write on Mari 
respecting the silver market :—‘It is stated, th 
officially, that the severity of the plague in Manchuria ba 


been much exaggerated, and possibly the recent good demand 
for China is traceable to a better knowledge of the facts. It 
should be borne in mind that purchases for this quart 
long as the spot supplies in Shanghai are ample, must 25 
be regarded as exercising only a temporary influence on t! 
price, and not as a permanent ‘bull’ factor. The market ha 
season's exports from China is not yet completed. 
readiness with which China can turn into a seller when 
need for covering exchange has evaporated is a warning that 
the market cannot be regarded as based on a very 
footing. A comparative table for the years 1go4 to 
appended, from which we believe certain usetul deduct 
can be made :— 


World's World’s 
Production Coinage 
in in 
Million Ozs. Million Ozs 


he 


Ratio of 
Coinage to 
Production. 


BIOF® .cccce MR cece TB cee «OR tees 63 
| Meee ae ns 6 les EE Cleese «6G 
SOOe cseees TP dots GR secs “TR ees 
BOGT* wcces » “RR cose BEE cece “HS cece BH 
SOUR ccccce «= ccs] «6TER lke «6 FE nec ’ 
RIOD ccccce BEL cece ves SE ees =O 


India Government buying. 


First, we notice that the average amount coined is three- 
quarters of the world’s output, and therefore the question ol 
coinage is obviously the dominating factor of the price. In 
1902 and 1903 the average price was 24;;d and 24}d respec: }} 
tivly, so that the entry cf the Indian Government as a buyer 
lifted the average yearly price roughly 2d the first, 34 te 
, second, 6d the third, and 5d the fourth year above te 
| apparent normal level of silver, 24d (about), to whica 
reverted when those purchases ceased. The coinage figures 
for Ig10 are not yet to hand, but it is hardly likely t 
| the ratio of coinage to production in i1g1o has © 
much, for the very good reason that the Indian specuiat 
| group acquired in that year one-sixth of the world’s production. 
It can therefore be seen how vital are the operations i} 
Indian Government to the future of silver, if the surpit> || 
stocks of silver are to be absorbed, and at the same time the | 
price is to be maintained above 24d, the figure that looks like || 
a fair price as governed by the present conditions of demand | 
| and supply in the marketing of this metal. The interest % || 
the United States in the maintenance of order in Mexico * |) 
evidenced by the distribution of silver bullion exported from | 
the latter country. In 1909 the United States receiver” || 
doubtless chiefly for refining—over three-quarters. } 


¢ | 


— 





£5,200,000, of the total exports; the share of Great Britain 
was one-eighth. A shipment of £30,000 has been made from 
San Francisco to Hong Kong. The quotations to-day for |} 
cash and two months are }d below those quoted a week 48° 


i 





— ee ee 




























































March 18, 1911.| 


INDIA COUNCIL BILLS. | 
T India Council on Wednesday offered for tender 


A ‘ . 
| Rs 9.000 in remittances on India, and the applications 
amounted to Rs.87,980,000 at 1s 4 1-3 2d to 1s 4 3-32d. The 
£1] tatement gives the result of the sales from the 
pas 


begil ing of the current financial year :-— 
Rs, £ 


A 1. 1909, to March 30, 1910...... eeee 386,806,214 25,851,267 











| ity. 1910, to March 8, 1911 ......40.. 338.306.4909 ..+. 22,641,141 

ending March 15, 1911l.......... . 10,015,000 .... 670,449 

548,321,409 25,311,590 

Allotments since last week :— 
rs. : 
W lay ..ee 999,000 in bills on Calcutta .........-06-- )} Atls 44,4 
780,000 in bills on Bombay ............ . > About 7% abov 
416,000 in bills on Madras. lic: Acai dh elated ibe ' ! 


2.173.000 in transfers on Calcutta 


. 3,432,000 ot teamaters on Dem ay ---- - About 7 %above 
200,000 in transfers on Madras.,.......... in full 
15,000 in bills on Calcutta ... “ . At 
The amount to be offered next week will be Rs.5, 


TREASURY BILLS. 


for {2,400,000 in six months’ Treasury Bills were 
the 13th inst., the total amount applied being 

Tenders at {99 1s 2d received about 77 per 
nd above in full. The average rate of discount was 


d per cent. “he following | is a statement of the 
Treasury bills outstanding, exclusive of those issued 


Average 
Rate of 
Discount. 


d 
1/6 
1 5 


Date of 


Yuration. ‘ 
Duration Maturity. 


Amount. 











1910. £ £ 
hal BE ccc 1,500,000 3 
; 2'500,000 3 


\pl. 4,191) 


Apl. 28, 1911 


months 
months 


Oo~ Isp 
~ 


1 


Feb 8 ...e.e--| 3,600,000 
Mar. 13...ees.-) 2,400,000 


te DO 
— 
~] ~~ 


5 . 6 months Aug. 11, 
) 17 
s ai 


6 months Sep 





--| 10,000,000 


Total 
EXCHANGES. 
LONDON COURSE OF EXCHANGE. 
Price Negotiated on 'Change 
On Usance. 
es., Mar, 14. Thurs., M 16, 
Sesccccvces ccccccccccccces| Cheques | 25 27 2 ol 25 27; 25 30 
coccccece ccccccccccecces|s months | 25 4° 2 0 5 4 £25 ) 
coeccocccceceeeccee oe 25 45 > 5 2 45 2 50 
cccccccccccccccee| Cheques | 12 14 12 2 IZ 132 12 
cocesece ecccccces's MONthS | 12 + IZ 44/12 s4 «12 +2 
cvcccese coccccccecccece “ 20 ¢4 20 68 20 63 20 67 
seuseeeese 6ctbedeees o 20 64 20 68 20 635 20 67 
cinesenwed cccccccccce o 20 64 20 68 20 63 20 67 
il LO secccccccces o 4 j 24 3 24 28 24 32 
cecee ececccccceccccses ” 25 524 25 574,25 50 25 55 
! et eeereeeeeeer ” 243 25 244 25 
sovcceeeose ececccce - 244 25 24% 25 
: t,. osnviceaines ee 25 66 25 713 25 66% 25 713 
4 elona, & eocccece es 43 45% 43 452 
ai nani esesceve os 484 +8 48e, 48 eh 
“ ( 0 ) 
SoutH AFRIca. 
7” London on §.A. 8.A. on London. 


DS, Gis) GAS cocccccccesece 
JE sccccccccece 8 op gp | SO GRYS cocccccceces 
TT a ccccecsncses: Da o 100 « 
 @ csesscnnised Oa @. 1a a 
My cscocesatens Sa w 


eee eee eee eeee 


30 day: 


errr eeeeeeee 


et ee 
7 Sm 
= 


eerereereesee 


AUSTRALIA, 
London on Australia. 


Buying. Selling. 
as rere Par, +e 
On Demand.. Par. 99} 
‘j 30 djs eeeees ee 99 


GR: see: se 983 


Australia on London. 
Buying 
GeRRisccctes 
On Demand... 1004 
Oe Gio cccvee 99% 
60 d/s ...eee 993 


100% 


| GOLD POINTS. 

The following are the standards for gold points or the 
| Principal gold exchanges :— 

i F 


"301 genes Marks. GERMAN. Dollars. AMERICAN 


| 
LATEST EXCHANGES. 

™ a exchanges are :— 

| Frer heque" exchange.... 25f 2830, or 2! per mille for us. 
| 


German 
ery nan short exchange ...... 20m 4Spf, at par. 
*W Lork ‘cable teematiete’ ’ ,. $4.86}, or § per mille against us. 












THE ECONOMIST. | 








NOTICES. 


i} 

The London and Rive x Plate Bank, Limited, have opened || 
an agency at Mana: 
The 


| notity that they have opened | 


Selliag. | 
| 


| 25 rr «mille forus 20.52—5 per mille for us 4.49 » per mille for us 
i} 23—10% * 20.43—Par +.807 Fen 
““2~* P. mMiulle agst us, 20.33-—5 p. mille agst us | 4.827—8 per mille agst us 





Commercial ‘Ress ng m8 - 
ranc 


Sydney, Limited, |} 
:iitamehe ant Ten 


barumba. in the State of New South W alk S. 1] 
The} National Bank of South Africa, Limited, notifies that |} 
itis advised by cable that a branch of the bank has been || 


opened at Bulawayc, Rhodesia 
The Right Hon. Gerald I 
appointed a director of the St James’ and P 
Light Cor mpany. Limited. 
(he Imperial Bank of Canada has recently opened 


branch at Redcliffe, Alberta. : 





THE STOCK MARKETS. | 


STOCK EXCHANGE SETTLING DAYS. 

T ICKET | A Cc t NT 7 

March 23 March 24. 

e nr 7 \nr } = 
Stock market i ences have this week come mainlv from } 

broad, the Me K1Cca Ituat } ] e action oi the [| 
States Government, followed bv the Russo-Chinese trouble: 1 
having an unsettling effect on speculation in Foreign stocks: | 
As the result, Home securities came in for more attention’ | 
Gilt-edged were dull, in spite of the arrival of 
Brazilian gold id the ea ndency of th hort i 
market, and at the end of t \ were depr ib 
announcement of tl India er] loan. U nderegr« 
tocks followed t ( (Jmni. us { k « t rally 
iccepted rumours — 3 ere t for raising I 
all round though these were ticially denied b the | 
‘Underground Electri group. Armaments rose on t 
Cammell Laird dividend, and Hotel shares were 
demand in the expectation that Coronatio ear Ww 
benefit them by the inrus! f visitors to London. | 
Americans followed Wall street lead in the middle of the | 
week, b ut relaps« l into quietness, while Rubber ere easi || 
on the disappointing result of the auctions. Mines cleared || 
up a et after last week’s depressi but there t 
sign of any public interest in the market. 


‘aeniiens Government Securities. 


quict in the early part of the week in spite of the better | 


monetary prospects and the arrival of the Bra 1 milli 
ne lost 4 on Monday [he prospect of a strong 
. . “7 j 
Bank return kept the prices firm until after its publicatior 


The good effect which might then have been 


marred by th announcement of the ediate issue of th 


} 1 ¥ ] >t ++} } +} } . 
| long de layed India sterli an, with the resuit that Conso } 
1 } * 
lost another This was regained on Friday, leaving the 
price } lower on the week. Indian stocks are also all | 
owing to the new issue, but Exchequer Bonds have naturally | 
| improved with the easier tone of the money market 
7 
| aon —CLOSING PRICES,——-— —~ 
Last M 
veek. Bat Mon. Tues, Wed. Thurs Friday m 
| _ . . 
| Cons, 26% red 1923 81 81 3-804 805 12805 13803 1 gl 4 
Do a/c AprilS5 .. 815 # 818 2 81 32 81 34 81 3 8OZ1A 81 3 
| Do Special Dates 
| up to April 27 8] 4 81 1 Q 8] i ] 4 803 13 8031 4 
| Guar.23% (Irish Ld 8344 8544 8554 8 + 8344 833 $34 4 : 
Local Loans 3°, Stk 9 } 934 4 33% Ss 4 93 a3 934 ) } 
| Trans. Gov. 3% Stk 9445 9445 944 425 94% 445 94 
| Bank Stock........ 258 63 258 63 252 63 258 63 258 6&3 257 62 253 7 ] 
| India 34% red. 1931 9637 9647 954 § 96% 7 96% 4 959 6} 953 63 
Do 3% red. 1948.. 854 4 834 4 8°} 3 83} 85¢ 3 S2p 53 822 53 
Met.Water Bd.3%B, &7 8 87 8 8&7 8 87 8 87 8 8&7 8 8 


Foreign Government Securities.— With the except 
of the interest taken in Peruvian Pre 
market did not receive much attention la 
Preference rose steadily during the 
| received a slight set-back owing to profit-taking 
higher on balance. The move! 
excellent earnings the 
and the expectation that the June 
better results. Mexican stocks are fractionally lower in con 
| sequence of the reportsof the disturbed conditions in Me ico 
: Russians, Chinese, and Japanese stocks I have been weak, and 
| close slightly lower as a result of the renewe d friction between 
| 


ference, the Fore 


mt 


st week. Peruviat 
first few days, but 

sale s, and 
on the 


close ent was based 


shown during current financial year, 


} 
‘uarter would show stil! 


Russia and China. At the end of the week there was a sudden 
rise in Columbian Threes, which close 1} points higher on - 
news that the Council of Foreign Bond holde ‘rs had received a || 
remittance of £39,310 on acco! int of the sinking fund whi a | 


was considered very satisfactory. Chilians are also higher. 
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The following are the latest closing cine &ce., of some of | Coat ; 
he ] > j ” SIC ‘ks: - ‘XTal —— ” : osing rices Ri ‘ 
t eading stocks: 7 . Making-up Last Week. To-day. or Fall. } 
— ae = te I ae eee ee Com, Stock .... 299 . = a a. 
sas et o-day. a BS POE. cccccceecocssose ee oa: : 
Argentine 5%, 1886-7 .......... 103 i oe “ec (os eee 03 ic accccnnee 38° si 384 2 $ se ' 
Brazilian 4% Bonds, 1889...... Sit x b.. Gl .. 918 | Great Northern Pref 128 13] 7 {7 °° 4 
; 2 asi 7 . =e aw 4 ‘ Cee eeeeeeee < oe ) ee + 3 } 2 
Bulgsrian 6%, 1892 ..... sseeeee LOSh 2. 1034 oe «» 10 - 1035 [illinois Centra! Ghares........ 138 1384 caer: Aci3 
Chilian 44%, 1895...... seseoeee 94) an 96 we + Ib oe S4*.. 954 | Louisville and Nashvilie...... 148 .. 148) 22 4 3 °° Grog 2 
Chinese Gold 1896, 5% mésneese 2D so Re ee | oe 1046 Missouri, Kansas, and Texas .. a Ma ; ” = ae 
Colomb’n Con. Ext.3 % Bds.'96 47 ‘e we os Bee os New York Central ..........+. 109} - 1104 lt os : 
a 4% Unified Debt .... 102 a 101% es + oe 10 2 .. 101} New York, Ontario, & Western 424 se 424 a - : 
SE Bbc ssccscsnseeers Snes SOS ve c6h is oo 16 4. 96 Norfolk and Western Common 108 -- W ee 2 es] 
German Imperial! 3%, 1891 .... 84 cs 54 - 84 .. 84 PE ds. senveceuukaes eee 92 92 
Greek Monopoly, 4% .......... A ce Show 4 - 493 .. 504 | Northern Pacific ......... i: a. eee “a a” ton 
Hungarian 4% Gold Rentes ee 95 es 94 aoe oe A oe 93; Ceaneyivenia R.R. $50 Shares 644. Ck wt &.. ; 
i en ceccccccce 02 sé 02 ° ee 102¢ .. 10 3 PAGING .occ-cccccccccccccccce 79 ee 0 t 
> 2 Sterling ........ 922 .. 922 %.. 912... 91% | Rock ante... inn: an te 308 re 
= 7,0 ay DOE besdsccees : on By ce 95K oe oe y= Seen? eesenvecues 264 te n>. «+ ee 
) be ROME ebbckbsenees nied | aa at = ja © Non-cum. Pref......ccese | (#6 €6+ + 
Mexican Conv., 1899 ..... eoee KOS 4. WOOP oo oo I - 101 S .uthern Pacific cee eascanane 1171 i8ex Ne -o 
Peruvi an Corp., €% Debs, .... 165 .. 06g « ae LOSS oe 1063 an Pacific DRONES. 000 ccese 1774 nt 1799, .. 4 2a te 1s 
Portuguese (New) .......s006 €6t oe €6 — fee GZ. Ef . 8. Steel Corporation......66. 79 .w 9 .. + eo 
Russian Ber. 11.,4% ....cceeee 953 oe 94; . a5 Do Preferred......... coococe 121 122} ; 4 
poe Se IMS... eats reseee 1CSE ee CSE 1C5$ +. 105$ | Wabash Pref. Stock .......006 394 > am be 
nbeeeesens g oe t ee . . ‘ am t 
Tarkish +h Unites sescccccce £42 oo SBME o - 935... 949 ee and Colonial Railways.—The | 
uguay onds..... eecce if ee iO; oc + tere KK 2 mer ac ¢ ; ' 
Venesuela 3%, Dip. Debt...... 58i 533 os r 583 ment } in Canadas was continued last week, alth W 
British Railways.—Profit-taking, sales, and depressing | Checked to some extent latterly by profit-taking 
weather had an adverse influence on the Ho: Railway | the weakness in Americans. The price, howe 
market last week, and pric how an irregul ppearance on | 24 higher on balance. Canadas and Trunks 
balance. As was the case last week, the Southern passenger | Supported on Wednesday by active buying both i: 
lines show slight rises. while the heavies are dull. The excep: | 20d Berlin, while Canadas were still further help: 
| tionally good traffic ret shown by the Southern passenger | issue of Minneapolis St Paul shares, which were 
lines are the main cause of this phenomena. Scotch stocks | at par. As is well known, C.P.R. holds a controllir 
asl : = f ; ae Nl iS ae RR ais ee . 71 ms — 7 
have been out of favour, Caledonmlars especially are = ee in the ‘‘ Soo” line. Friday’s Trunk trathe was ex 
suffering from the d i 1g effects of the recent dividend cio atie ‘a 
ring i the < ippolntin or ¢ ( e he re i — zood, but prices yi ielded owing to Wall Street i 
I ve OOP Nans Cau \ ement On | and closed unchanged. In the foreign section of t 
hurs he suddenly rising 2%. arious rumours | y . | 
ss coGay, <2 pa ce enly rising 2% a -s d oa Mexicans have been weak; owing to the spre 
rere current as to the reason tor this. Some attributed it to 1 . ae a 
aa f ; 7 ce oo r’ a oe ‘’ | revolution and a disappointing traffic return 
@ belie nat the reat stern uid take over the line, ; — : . Der sl 
ae eee OER: SOUS Sine Oe © N€, | several points lower on balance. Argentine Rail 
while others talked of arrangement for raising fares being | ,: 1 . ' , 
eome ia the ‘t sabdindinn cia shail ele a lenjed | ionally higher, Buenos Ayres Western, and Cent: 
b y th L cae Te COMPA Armee on ~ chs D ee ere 4 the most favoured. 
, nn Electric group, opt ns, Districts and ~ 
idan ae oe litans, District a Ihe following shows the net movement on the 
idergro S generally were ail 1n V y strong cemand OI . . - : : »° 
Fri dav. The ant ati f oa: . ve z rr i: 4 a a some of the principal ISSUeS -— 
lday. ne anticipations Of greate earnings auring ne wu 
Coronation season no doubt helped to support the price. —-Closing Prices—, Rise Pr 
; he e ( ETI DS ¢ seVeT te Nn prin T) ] me } c} } is a Last Week. To-day. or Fall 
li a , : t St SCOCLD principals English and Irish Antofagasta(Chili)&Bolivia(def) i404 .. 141 + 4 ] 140) 
ines show an Increase ot £48,554, equal to 2.9 per cent. for | Buenos Ayres and Pacific Ord. 92$ oe 92h «2 + 3 2Ag oe NG 
the week as compared with the corresp ynding week last Buenos Ayres Great Southern 1204 .. 120} .. -. «. U9 119} 
ii li aaa ] ' ae oe : Buenos Ayres Western ......+. 24h = oe §=— 125 i. 4 .. 1243 ! 
year, and the three principal scotch lines shov 1 INCTEASE | Canadian Pacific.........sse0e 2208 oe 223 + 23 184 
of se See to 2.3 per cent. For the pre ent hal ear the | Central Argentine ........ aes 105; .. 1065 .. + D os MSk ss WR 
English and Irish lines ow an increase ot /¢ r=8. equal | Stand Trunk of Canada Ord... 288 oe 283 eo te oe SOR we 253 
“en a adil oo reg ee aaneren ae 7 . Se Do First Preference .....6.. Ili0h .. <l0e .. 
to 3.5 per cent., while the Scotch lines tor the present half-year Do Second Preference ...... 1008 .. 104 ss ; 
Da pe) ies , ore 7 ird Prefere 514 62 - I 549... 533 
show a decrease of f4.098, equal to o.4 per cent. The Do Third Preference. . 61g ee 02 4 : 
latter ¢ ae ter ee tas : ( Fo the. Gaaliel Guayaquil & Quito Rly 5% Bds 51h ne ae A oe pre O49 
atter are Caiculated tf ebruary Ist, wore | 1€ Ogispn Mexican Railway, Oraina.y 575 ee 56 o* 1} oo UE ee 
and Irish companies commence a_ new half-year from Do First Preference ....-66. 140 .. 59h «- ae, 
| January st : Do Second Preference ...0-. 9 «o 95 «. — It ’ 
anuery 1S. | Suhe Si osticuikesemadaieass~ an ik? a ae pe J 
| Subjoined are the latest clo lng prices of the more im- Ban Paulo .......essereseccee 206Gb oe 2065 « AS «6 A 
] portant issues as compared with last week’s prices : | United Railways of Havana .. 19h ee 784 o= 1 a 8 194 
| ( Pr R Solace Mines.— On the whole the Mining market has displayed a 
~ es vist Ces i 
Caledoni Last Week. To-day, or Fall, Feb.23. Mar.& | halting tendency during this week, and the course 
BN. ccccccccccsoces eeees 24 ‘ o2 ° Ree BW oo Be 
— London Ordinary .... 67 .. 69 .. + 2... 69 .. 6? | hasnot been marked by any pronounce d featur 
reat Central Preferred ...... 27% we me lee + (ff ce RE. <o Ville been “4 : -enewed French liquidation 
ot on herman oa mf ae oar aa have been depressed on renewed French liquidation 
ane Recteern Ei Deferred ..... 5 ? - eae ; Ke 4 - oa | from Berlin and Brussels. Business, however, imp 
CHEN .. .cccvcccces ese ef] ee 4/z . SLE oe ] j ° : a uhuais 
Lancashire and Yorkshire .... eC oo aoe, 96, .. 97 , when Pa came into the market as a buyer, and ering 
London, Brighton,&c.,“A" .. 109 .. 1084 ..— ¢.. 1 . 2 ta rie ~~ . £ increas tt t 
London,Chatham, Arb. Pref... 833 4. 893... * o  g94 2. 89h | PUrCHases by bears”? also made for increas d 9 
London and North. oe - tt. “ oy a + Lee Aes | General Mining fell slightly on Saturday owing to 
. in 2S we + oo MG os Rf ; 7 . Se ae 
Metropolitan Consolidated.... 455 2. 494 + "45 2. 45g | dividend rumours, which were soon officially de l 
seteepstiien Wisteies iiisiees als Oa -+ 1b.. 26 .. £63 | the shares symp: ithe tically recovered. In the 
and Preferred ........se0e Re es G23 te 2 Ole =e GSE ce ~66S " 1 ved : > . y the 1 ts 
Do Delerted .....ccccccoscse THR cn TSE ve s 22 75} I. az | market Premiers have been notably strong on the rej 
North British Ordinary........ 333 «we 334 o . 342... 33g | that the company will probably secure a reduction iXd 
orth-Eastern—Conayis .. 133 152} 136 132? ‘ } he . ’ } >} Ta hav 
coee ee ° : i ° 34 j I é he st >< ‘lose , ener at y a Da 
So uhestern"“A" ....... ne Oe cas ca ae | tion, and the shares cl se *; higher, aoe se a 
, 'been the centre of interest in the Rhodesian 
American Railways.— xcept for a rally on Wednes- | They slumped heavily on Continental sales, | 
day, following See sday’s close in Wall Street, the American | recovered, though they close 15-32 lower on the w 


market has been dull, with little apparent inclination to deal 
on the part of operators, reflecting the condit 
New York. The adverse decision of the Supreme Court on 
the Corporation Tax was ignored on the other side, as are 
most bear points which have been expected for a long period. 
The present dulness, however, is ascribed to the pending 
Trust decisions. Atchisons were particularly 
rumours of listing on the Paris bourse; but most attention 
was devoted to Missouri Pacific, owing to doubt surround. 
ing its prospects aud theselection of a new head. The stock 
declined in Wall Street, on fears that Gould interests bad not 
been entirely satisfied. 

The following are the latest closing prices 
prominent issues :— 


. &c., of the most 


**Making-up” 


Amalgamated Copper ........ 644 654 .. +t 13.. 66h... 65% 
AtchiSON WOM. cccccccccccccece LOI oe LIOK 1. + 1§ .. 1096... 109 
Baltimore and Ohio ....ccscee 106 of i106 «© + ¢.. 18 .. 106 

Do Pref. .cccccescccccevccoce gl ee yl os +s 06 Oe ae Be 
Chesapeake and Obio.......... 844% «2 84jx 4. + ee 873... 853 
Chicago, Mil ,&St. Paul,O Stk, 1237 .. 125; .. + 2 .. 130$., 124 
Denver & RioGrandeOrd.@bs, 32; .. 323 . «2 553 2. 523 

Do 5% Non-cum, Pref. ....++ T2¢ we 723 o se ee TR ee 75 
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strong, on | 


-—Closing Prices— Rise Prices, | 
Last Week, To-day. or Fall. Feb 23. Mar. 8. | 





| Jungle shares have 
later 
price of 
have 


cate ol 


shares. 
$12,500,000 in 


caused the shares 


1653. The 


exhibited 
in the week did not have any 
As regards Copper shares, Ama 
shown strength, the sale by the company to 


5 per 


regards Miscellaneous shares 
ithe week, while Nundydroogs and Mysores have a 


in demand. 


} ‘ ’ , takil 
strength, and pri ing 


marked etfe 


cent. two-year note 


purpose of taking over the United Metals Selling Company 
to harden. 
features of the 


} 


They close 1} 5 


: Australasian section b 
the demand for Talisman and Waihi Grand Junctio! 


Lenas rose sharply 


Mexican mine shares have been firm. 


The following are the prices and variations oO! 


| active shares :— 


Last To- 
Week. day. 
is 


Aseociated Gold .. 4%. 
AssociatedN.Biocks 


Great Boulder Per. 


| Great Boulder Prop. +8. 
2 
Great Fingall Cons, 4 


| Gid. Horseshoe Bet. 32. sta + i 


h 
33° 





or 
Fall. 


+8 
: 


ta 


vt dh 


—— 


West Australian. 


Closing Prices. Rise 


Closing Pri 
Last i ae | 
Week da = { 





Ivanhoe Gold Corp 6... % . | 

{Kaigarif ...c.scce Sts-- 7," 3 

Lake View Consoles {> | 

Sons of Gwalia .... 415 * * | 

South Kalgurli .... ° | 
it anepieneneemreinnnes 4 











West African. 10 per cent. Breweries have been generally 
Closing Prices. Rise Closing Prices. Ris quiet, 
Last To- or Last To- r i 
Week. day. Fall Week. day. Fall. in F 
aii ‘ ‘ Gold Coast Amalgd. 23 .. 2 + ( oP “— 
Abbontis . me 2 cain Prestea Block “A” 144., 1 oe I 
a ifelds 1§.. 1 Taquahb Mining and i Week. da . 
eee > a ee Exploration .... 27... 2)\..+ Allsopp Ord 7 ; 
Broomass! a United Explorati on Anglo-Ame un H 
reat wy a We Macceescasss © YBee : elegrap! 273 ..4+ 21H 
_ - ri t cs é 2 I 
Copper and Miscellaneous. Acsted. Cement O Sa. ot 
> > ’ > Br ‘ - . +43 
( sing I rices. ~y = P es. Rise | , 7 > Slion nd & ¥ gts ‘ 
ast To. < 8 q : 
Week. day. Fall Week. day. Fall. | 508% Jand P. Lh tii 
aie 7 732. Mason & Barry (£1 3S .. 3 age , : t 
la le Mexico Mines of i wing ' 8 ». I 
i Pee — 7 wee " 106 
. Pror leg.. lea Mount Lyell z3) oe J ] 
- 2ha.. 22 fs Mount Morgan .... 32 a —_— 
cee ce ig ly ¢; Mysore (10s) ...... 54x b+ 
= ; é 6: Nundydroog ..... lg. VY - 
on : of. Ooregum ......... a CRUSHING RETURNS 
=e Do Pref. cecccce 7 — 7 
l+ ] Rio Tinto.......... 67a .. 672 ; 
Es: ' } }43.. .. Siberian Prop. .... Esa ; ; lor la es 
seek OODGE cceees ; 44 ..4 ty Spassky Copper.... Sf... 3) 
ht l} l ee 
38 3 + & | Walkd ccccccccce oo Spex. S : I at 
South African. 
TT 
Closing Prices. Rise Closing Prices. Rise — 
Transvaal Last T ) ( r La t lo or M - 
Gold Mines. Week lay. Fall » , “ Week. day. Fal 29 
ex Tee Pra 2 EP Levent (Con.) ns . 
are ra United +3. ba . Robinson Deep(New 3 .. 3 ae = 
Bant: solidtd. l}4.. Ig. Roodepoort Central . 
Brakpa a . ofa. Rose Deep eseee Wee ‘ fn 4 1M . 17.8 3 > 2 
City + Suburban 2é . Qk .. Simmer & Jack East Alaska ies 4 
Consold.Langlaagte ¢ ° Simmer Deep ..... . Bibia ; < 
sneold. Main Reet Van Dyk ..... oeieh. tee > 
Durbar iepoort . «+ Village Deep ...... léz.. les ~ . 2 
Bast Rand Prog 4 — ¢ Witwatersrand Dp. 4y:.. 4 aive 5 3 
7 ne oe 
Ferreir® .....++0+e ror jt ty Land, Diamond, &c. litinch P é 
eae i i Angio-French tixp, 17; . 1 + ¢, ; Butters Salvad 1,90 
mente Rg aS : Central Minir~ and Consolidated G 
siencalrn Main i. S32 eo Investment ..... « wees Sos fNew Zeala 
Gly ienburg 2 ~ *, Cons. Gold Fields.. 5448. 55..—4 Prog Mine £ 
— cee nens 13 ee te Do 6 cum. Pref. 1] . ler. Wealt {N f 25 
SO UNOUT snase . 2 t*** 8 Do 54% Ist Dev.IC5 ..1C+ .. Blackwater “3 
Jadilee .....++++ +00 tg! hitt_'y, Do Beers Det ...... 187; . 18) .. De Lamar .. s $318 
= t abeke 2a s tS ee a 173x @ | East Gwanda 8 
cad — s > Y | Do 44% Exp. Deb.105_ .. 105 Golden Ho: é 
Knig cacnng | 18 Exploration ..... i. Estate 7? = 
ee : te. a at ‘+ Gen.Mng.& Finance 1-}.. 1 Great Bo } 
—— a. a =? Goerz (A.) & Co..... 1sy.. Ia George Min ; 
Sen Com R * Henderson's Trnsv), Se Great Houlder I 1 
Mere peo* *, |. B. Prop, 000000: Pe we inglaagte | 
\ s DSH +: ee 1* Jagersf yntein (New) 8a, . S8h..— 4 G M 
oa. ” “. “Le : . Johnnsbrg Cons.In, ly,.. 1 mnely Ree 1,43 
Pr: 1p ae : Do Estate.......0 ya.» ym Mexico Min ‘ 
inane - 1k i Mozambique ...... I. |} + vew Ravensw 
Rand at 2. a * New African ...... ta . x Ma 1,¢ 
_ ai hk ee New Vaal River NeW and C1 
a. =o. £ > Diamond ........ a a ot rn Mines 
eos Be Ser” ae OceanaConsolidted. i. Yaringa Mines 
~~ ‘ rt United Bh * 4% +>*  Premier(‘Transvaal) Penhalonga 
an ae . &§ S| Beterved .ccccce . 6h... T..4 Rat tein 8 ( 
ae ae > Roberts Victor.... léx.. 144.. 3 Minin 90,08 7 } 
feet tees ck Prop. > 32+ +, 8, A.Gold Trust .. 3¢h . 54 zende 3.50 
east M nate fe 8 Transvaal Coal Treat lz .. le .. Rhodesia (ha I SE ; 
T 1 ay’ 4 Transvaal Consolid, 2s .. 24 San Carlo 2, 101 - 
~ “h 4 ' Trans. Est. & Devt 44.. g@. peluk o- 3 
din. 4h = £ Rhodesian. 
ig 35 . Antelope .......... a. ; 
ra: a Becnusnaiand .... hee ° ee 
tk. , # British 8.A.Chartd. 1l?.. 1 
4; Ati. Do 5% Mort. Deb.1C5 .. 10 + 1 RUBBER OUTPUTS. 
lz lg . Bucks Reef ...... . 1§ .. J. s - 
Chicago-Gaika .... G4.. 2 
Eldorado Banket.. a Wbee 
Enterprise ...... 24x 2x 
13 ta. + gy Giant Mines . -. 2.. 32 + Period To 
=o sta.. 34d. -. Globe & Phoenix co ahhee BLL + 
D wo Tyn Ts. SAMBO. 2. ccccces Bee Oo care ws SS al id 
ae pocrt 1¥ lth..— te MashonalandAgncy a +8. os 
Ferre ry D sooo SHH 4¢2.. .. Matabele Reefs.... .. <= db! anecee Rubber | VIont} 
— Veep .. 32 J 34..— e New Rhodesia 25 i aa » i ea Male _ Se ccces ‘i a ; 
— ' ray. 2... .. &hodesiaCopper.. 3 ae eo PT Renee enn ts CR SENS ESS IEA a 
meee ral... JA le . Do Expl. & Devt, 2 2 fs | Bekap Rut cri seaens * as ; 
sennts Dees poz: 2th 2th Selukwe Gold...... 44.. - ot en . . 
“ ron te Jeap lg ls Shamva Mines .... 3g.. Stw t : \ > 
N Mines. ...,, 25x 2i% Tanganyika Cons., 5 ay —— or ‘ ‘ ! i 
_ \ tH .. Willoughby Cons... > bade St 5 pea Monti g 
and scseee Tihee Thlee— gy ZambesiaExploring } lia oe pret manera 33 
. (a \ j o8 
, Miscellaneous. -Apart from one or two leading features — ign (ten ae a 8 
t this week has been uninteresting and movements | Bikam ... s 3 
ree ( y Do \ 25 
\tter a heavy opening, Rubber showed some signs | Bukit Kajang ........--.---.e++ Mont 3 
, . ; a ntang Montt é 5 
ent, but fell away on the disappointing results of _—- fener nett esa reese sone S: 3 Month: Feb. 28 
les. Even after bidding had become somewhat | Bukit Rajah .......-.--..sesse0+ + Month 28 
sen . | me. . wesacenes eceeveesens liMont 8 
in ’n the second day share prices refused to follow, 5 Ce NRO. 4 occ cecceecuquaceneean Mor h be 8 
ane however, began to harden again towards the end | a el oeeeeee re tn eee " Soa | Soe, Sf 
VION) (PALA! ERUPT aww wewe ' i au 
Oil shares have been heavy and dull, but a} Susie ‘Yea Plantations ........... M ynths| Feb. 28 
Martial y : dell rn . | Chersonese (F.M.S Mont reb. 2 
ah ook place latter. Californians alone have been Do 5 Mont! 28 
ig 1 mar . . oe Montr 28 
~ 500d tharket. London General Omnibus have fluctuated | oer, ceeccccorcees preconengncses heer Bt a 
I ams = a spurt on Satt irday they became unsteady, Consolidated Malay Rubber Estates; Month ; 
a ind again shot up, closing 10 points higher DP... chibbicccntecchennenss ...|2 Months| Feb. 28 
Ang \ rics , “oe S ; - : | Damansara (Selangor) Rubber ..... Month 25 
Nar cticans fell away, after a sharp rally, and| me et cera Se ae 2 Months) Feb. 24 
Jal telephone Deferred have been steadily losing | Doranakande Rubber Es states Month Peb. 28 
x! Le wo den Batten! : - ™ v > 2 ang )} Month t c 
heen | Pekins, which fell away in the earlier part of | re comnell Malay States ............ Month Jan. $1 
1 -* On French selling, are also better. Armstrongs and Veterated (Belang Ge I 20002 il ‘Months Heb. 28 
er Inember DT -Pncbne. cececceeeces e4nees A i es 
POssibilit ers of the iron and steel group were better on the General Ceylon Rubber and Tee ... Yea De : 
iv , + Or 
a ity of large Government orders. Cammell Lairds | Golconda Malay Rubber .......-... » Sieeanel Sab. 08 
j “44e a sharp 7h a DO _Ee_s nvcccccceses cecccccccccces & ee ik a 
| announce? P spurt when a dividend of per cent, was | a)naon Rubber Company ......-.- Month Feb. 28 
‘Cd on the preference shares, reducing the arrears to Month § Feb. 2 
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RUBBER OUTPUTS—continued. 








Period. To 
Golden Hope Rubber..............- | Month ; Feb, 28 
Do pboswecnssscocevecsssosessie Meth Tet. 
Grand Central (Ceylon)............. Month | Feb, 28 
| Os bi tabi lie ele eae as al 2 Months! Feb. 28 
Guayule Rubber Company.........., Month | Feb. 28 
Gula-Kalumpong Rubber Estate ... Month Feb, 28 
| Ws oA eee ie cit eae 2 Months) Feb. 28 
Harpenden (Selangor) Rubber ..... Month | Feb. 28 
j , REE NEP AEE LEEPER 2 Months Feb. 28 
‘ | Highlands and Lowlands ........... Month § Feb. 28 
ae eer er ee» 2 Months! Feb. 28 
PE ns aoe iscnestanennd Month | Jan. 31 
{ Do ihr beers Nese ee 8 Months Jan. 31 
i| Java Para Rubber rE BOREOS. . ccccpoes Month § Jan. 31 
| Jong Landor Ru r Estates nth Feb. 28 
i I a as a ha a Feb 28 
i Jug rra E state woeeenccees F'¢ 28 
| SETA OER TES t Feb, 28 
|} Kamna...... panes cuneek Month F, 28 
| mameeniog (Perak) .o.060%0<c0sc0s0s0: Month Feb, 28 
j do | diteseehh eke eee 8 Months Feb. 28 
Kapar Para R bber Estates ........ Month Feb, 28 
ie - - -~dsiuraveukepahebhawen --»» 2 Months Feb, 28 
err rn Month Feb. 28 
| Do ; : . l} Months Peb. 28 
|| Kepong (Malay) Rubber Estates .. Month Ke 28 
} Do oNSSS KES WISE DECKS Year Dec. 31 
10 PR PPORW0e oi ocsce ce ccccaccyens Month Fe 8 
i] Do PTO Te rr ee 
|| Kuala Klang Rubber Estate ........ Month Feb. 28 
{} Kuala Lumpur ............-seeeeeee: Month jan. 31 
i Kuala Selangor ae ibe ele .. Month Feb. 28 
1 Do ince ‘< -»» 2 Months, Peb, 28 
{ Labu (FP. Ms 5.) R BOS sccddanetacaes Month Feb. 28 
i} me. tnusane ccc ceeeveccccseses 2 Months Feb, 28 
St EMMRAPON 2n5..0.cnccccsosacseceseeet Month | inh. 
Do nbs elastase wise Raped ae 2 Months Feb. 28 
| Zmnmekat (Gamatra) ......<ccccscscos Month Feb. 28 
i] Do . si Ekibi 2 Months Feb, 28 
'| Ledbury Rubber Estates.........0.. Month = Feb, 28 
1] Do FinldoGanehiekakas aes 2 Months Feb, 28 
|] Lewa Estates. ..........seescecoecees Mont} Feb. 28 
| De se deme euemas eyed eebaeee 34 Months Feb. 28 
{| Linggi P lantati ONS .occccvecsccccccess Month Feb. 28 
| i... .. ss<sdeeesseeesesseseaeeeen 2 Months; Feb. 28 
fT RE DORMS... kocsocsanasadacaens Month = Feb. 28 
{ IPD nisScnkdadieaussntes dbCesE RRR 2 Months; Feb. 28 
i Mabira Forest (Uganda) | cibkaidam it Month Dec. 31 
|| Malacca tubber Plantations ........ Month Feb, 28 
| wo ions ei bed edeewws Soda tedee I Months Dee. 3l 
1} Neboda (Ceylon) Rubber and Tea.... July 1 to Sep. 30 
11 North Hummock (Selengor) ........ Month Feb. 28 
i UD gt Ree ee ee eee 8 Months F- 28 
ee CT NON i aos a sg alot aammaien Month FF, 28 
Panawatte Tea and Rubber......... 2 Months Feb, 28 
iP hk sncvakebsenewewsianegenes Month = Feb. 28 
| ie: atescasesubussseoueeeemasen 2 Months: Fel. 28 
i} Perak Rubber Plantations ......... Month Feb. 28 
it [n. cist tecoah habe ae eeeanere llMonths Feb. 28 
|| PEND cs casusecavcavesesedew Year Dec. 31 
DES Ste co a Gina ehicwwn mink ewes Month Jan. 3) 
j I i a ws i Year Dee. 3l 
| Rani Travancore sista ise Sealine ines Month Dec. 3] 
{| Do pieabmatiab leas tatnieales Year Dec. 31 
| Riverside (Selan r) Rubber ....<.+ Month Feb. 28 
i} Pe ce getes pnkeeesae ein .---'2 Months, Feb. 28 
TM. act sncteaeepserivesse veel ene Month Feb. 28 
| Do ‘655660ns00 bees enboinaneel l0Months  F.* 2! 
| Rubber Estates of Krian ....... sees! Month Feb, 28 
| I IE vince cccennbasdddeseae Month Feb, 28 
| Sapun ME coc aciueoe name eenneee Month Jan. 3l 
|} Scottish Malay Rubber .............. Month Feb, 28 
| Do meee Sead banme aun .... 2 Months’ Feb. 28 
io GORDON BOUTIN nds. Sdcdonsenuedecce Month Feb. 28 
Do hide ehARNaseeechiscc-apecul Mn aan 
\ Rte rate io his as tele Month Feb, 28 
| Do basvdseeee phakheiaknaaens 7 Months Feh. 28 
SONI ai pee eo es a Se EN Month Feb. 28 
Do {cssSebaccamens : Months Feb. 28 
i| Selangor RUE ccchikchsinendacas Month © Feb. 28 
i ee . “ pukécheasaigsedccceeeaee 2 Mouths Feb. 28 
}} Sembilan Estat ficken dtee cee eEeee t Month Feb. 28 
i] Sengat Rubb Est De s8susectateses Month Feb, 28 
| BPD > Se deabetied aod beiceuG ie -. lOMonths Feb, 2 
|| Seremban Rubber Estate Company.. Month | Feb. 28 
{ ie. haseatbbeseks teeseceesseeee. 2 Months Feb. 28 
SHEE S6cboseks vencessakeneniestun Month Feb. 28 
i Do cnecsccccssccceccococescesig Months Feb. 28 
| Singapore Para.. he ale mi Eolas Month Feb. 28 
i} St George Rubber r Es CALOE cocccccses Month eb. 28 
} De. , utdincunoaphedlbvekma ns vous Year Dec. 3 
Te GRR TRG TO. wo knccccncdiccden Month | Feb. 28 
i PD. 2 etnies cca eeetete ce oe Year Dee. 3] 
|} Straits Settlements (Bertam) ........ Month Feb. 28 
ee ae emer ae Year Mar. 31 
Sumatra Para Rubber Plantations --| Month | Feb. 28 
[ senccshchssbncussesabaueenen 8 Months Feb. 28 
it Sungei Choh Rubber Estate ........ Month Feb. 28 
| i. decscehwbuckiahawssebutouwoe 2 Months) Feb. 28 
|| Sungei Kapar Rubber Company ..... Month = Feb, 28 
DM ‘scshegheksveasssseaccnesscact MGR a ae 
|| Sungei Kruit Rubber Estate ........ Month | Feb, 28 
on, CNN HIN 6 kaS62bescanvdesnecsccec Month | Feb. 28 
! Oe a ag a ed al Year Dec. 31 
1} Sungei Way (Selangor) .............. Month Feb. 28 
} i. sl eheniebannsGaad beuNeeudans Year Dec. 31 
|| Taiping Rubber Plantations ........ Month | Feb. 28 
| a a a ee 7 Months. Feb. 28 
j| Tremelbye (Selangor)................ Month | Feb. 28 
! int * | Seehen cep ecapebeghans beak 8 Months Feb, 28 
i] Ulu Rantua Estates ...........ss00- Month | Feb. 28 
| eh. =) Vibe eerescnuesanekubas 2 Months! Feb, 28 
}] United Malaysian ............00... 6 Months to Nov. 1 
1} United Ser@amg ......cscccccccccees Month | Feb, 28 
{ Sat? t ae WUkVs whee busShbuwedenees 6 Months! Feb. 28 
SF United Samawwe ~... .rccscccccccssccs Month | Jan. 31 
|| Vallambrosa Rubber Company ...... llMonths Feb, 28 
Wets Bong RaGWVer ccc cccccccncesces Month —§ Feb. 28 
Ean? * Doipbestbacebedteseaeseceeess 4 Months Feb. 28 
Yatiyantota (Ceylon) RO Gi cdscenns 2 Months’ Feb. 28 


—_—_——— eee 
O———————L EL  nneneennnemnnnne 








Corres- 
Total ponding 
Output. Period 
Last Year 
Lbs. Lbs. 
6.258 3,748 
12,477 6,146 
17,058 ¥ 
41,000 
224,000 ws 
15,000 6,470 
32,000 13,670 
18,221 Re 
37,521 6,545 
44,936 40,724 
94,428 83,900 
19,252 ; 
118,852 75,603 
441 " 
1,445 - 
5,429 a 
14,922 6,496 
117,555 51,586 
3,543 a 
10.800 5,600 
82,900 : 
17,519 
37,251 mn 
2,972 ci 
39,895 20,747 
»,700 y 
46,600 20,294 
11,250 a 
20,750 8,318 
3,303 1,181 
63,045 . 
6,406 i 
14.376 
17,872 
7,961 ‘ 
25,942 20,558 
53,456 49,215 
5,660 3,847 
11,9€0 3,722 
15,034 8,020 
29,208 16,068 
9,345 a 
104,575 7 
81,500 57,500 
166,500 115,500 
22,286 7,555 
46,343 16,457 
27,000 


20,786 
11,621 
23,039 
36,142 
70,640 
4,250 
9,510 
82,958 
32,347 
67,112 
11,3C0 
23,300 
5,500 
4.429 
63,011 
63,000 
402,215 
15,500 
100,602 
21,280 
139,448 
6,670 
13,676 
22,100 
46,100 
4,337 
4,104 
40,609 
8,811 
71,936 
4,750 
21,637 
7,125 
59 595 
9,813 
21,983 
611,260 
19,70 
100,025 
7,000 
379,300 
5,785 
22,765 
6,579 
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27,847 
4,615 
23,592 
37,372 
7,730 
105,922 
10,355 
3,236 
45,474 
1,492 
35,000 


8,886 
17,862 
2,988 
19,152 
2,562 
5,8 58 
33,188 
66,781 


17,820 
41.197 
10,600 

3,788 
22,610 
10,000 
58.710 

7,810 
68,440 


3,150 
6,000 


34,000 
1,500 
2,392 


10,818 


308 
13,386 
3,044 
345,902 
3,298 
14,046 
1,813 
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DIVIDEND ANNOUNCEMENTs. 
| i 
| | 
i} . 
| Dividend % per =~ ~ ns 1 e 
Annum = ES ad 
| Company. Period. To ——— ~ Se SASH ] a 
Interim) Final, 3 a <e i] 
———— aeons) cee = |i ‘ 
| on i| 
eh 8 A. Peererrrer re |\Half year/Dec. 31 8g ae » i 
| African Ste amship C Mi sasas \Half year'Dee. 31 nk < = F 
| Bambrakelly (Ceylon) Tea ; «9 
and Rubber ............|Half year Mar. 31 4 7” 
| Barker (John) and Co... ...|Half year/Feb. 19 ea 13 - 
I Bell Brothers... ...6000600: Half year .. -» (4s6dp. ~s 
| Birmingham Small Arms . |Half year Dec. 31 10 ; 
| Burnley Paper Works ...... oe ee 4s p.s wi . =] | 
|} Cummell, Laird, and Co., ie 
| Cum. Pref. Shares ...... Year Dec. 31 3 
| Charles Kinloch and Co., oe ee ls j sg 
iC clon! ir su descuuoncan :|Half ‘year Dec, 2] as 6 ia 
| Coltness Iron Co. ........:: |\Half year'Jan. 3) 8 as ; 8 
| Consolidated Gas, Electric} 2 | “s 
} Light, and Power Co. of} 4 
ee, re Quarter Dec. 31 a 5 te | ; 
Dumont Coffee (Preference} = ! 
RD: Sinpesnessenwen | Balance of Arrears 10 
| Dundalk and Newry Steam| 
| POD OO ive cs cccncines ee ee ee 2s6d } | 
| Federated (Selang: r) Rubber! | 
\ Cc cnekscud een ike kes i ms 30%, 
| Ferreira Deep ...ecceccccess |Half year Mar. 31 4s6dp i a ins. || 
| Gas and Commercial Securi-| a 
ties Coroporation ...... \Half year Feb. 28 5 | 
|} General Ceylon Rubber and} 
| Tea Estates ........ \Half yea ve i“ 25 
| Harpenden (Selangor) Rub-| 
| AR. fcc as cuuseeie eee } Year Dec. 31 ee 
| H vena and Bullough ...... | Quarter él 10 
rage Continental Gas} 
| ee iHalf year Dec. 3] ae } g | 
{ Irrawaddy Flotilla Co ....|Half year Dec. 31 na 10 
| John Mantle and Sons....../Half year... 5 
|} Manila Electric Railroad} 
| and Lighting Corpora-} 
ME 5 54icesksanuinewes } Quarter ee oe $1.2 
| Mexico Mines of Fl Oro ....| Quarter ‘ 386d} * 
Mount Boppy Gold a | 
csi hee ‘ 286 j 
Ogi FP lour r Mills (Com mon| 
| | ee ....| Quarter oe ee 3 
| Pirzeus Athens Pe loponnesus| 
| Railway ..... ..| Year Dec. 3] ea sa 
|; Rhondda Valley Breweries|Half year i ns 12 
); Sephinjuri Bheel Tea Co. Quarter oe 74 % 
} Stamford nd Essendine} 
| OOS ois cccsceccbeseal iHalf year 3 
| Transvaa Gold Mining} 
} DNNOS SG aca saece cea oe oe * ] 
| United Fruit Co............ (Juarter ne oe 8 
| Virginia < arolina ¢ hemical) 
Co. Preferred ......... | Quarter Dec. 31 a 8 I 
Walker (C. and W.) ........ | Year (Dec. 31 we : 
Winnipeg Electric Railway .| Quarter ee -* 1 
| Yokohama Specie Bank ..../Half year'Dec. 31 o* 12 
r 
ANALYSIS OF BALANCE-SHEETS. 
| DRESDNER BANK. 
December 31, 1910. 
LIABILITIES. ASSETS _ 
| Amount Inc. or i. Amount ] rl 
| coed 
} Share capital 10,000,000 .. 1,000,000 Ree a cosas 3,000,064 ‘ 
| Reserve tund 2,531,862 .. + 441,862) Bills rec’able 15,930,069 
} ReserveB .. 485,000 .. a Cash balanc’s 1,833,514 
|} Deposits .... 42,892,482 .. 6,502,097 | Loans ...... 12,71 
; Acceptances . 11,642,366 .. + 1,848,503) Investments 
Uncel. divs. .. 1,132 ..— 471 in banks.. 2,007,12 
| Pensionfunds 169,670 .. + 19,607 | Govint. secs., 
| Adjust nent BO iscases eee 
| branches) . nil oo 48,035! Current acces. 26,939,1 
f RON i ssid 5 1,255,371 .. + 148,773) Syndicates ..  2,204,09¢ 
| Resve. for tax 10,000 .. + 10,000; Bank p’mises 1,284,9 
Pension fund 
| securities. . 170,165 
BRITISH INSULATED AND HELSBY CABLES 
December 31, 1910. 
| LIABILITIE2. ASSETS 
Amount. Ine. or Dec, | Amou! I 
£ £ £ . i 
Fhare capital .. 1,000,000 .. ‘s | Freehold & lease ane j 
| First mortgage 510,595 .. ; hold property.. 61 47,46 } 
| Scc’ndmortgage 154,971 .. + 154,971! Patents and good- 
| Reserve account 200,000 .. we eee ian 5 
| Redemption ac- RN ee 8 8 490, Lt 
| COUNE . .cececce 45,000 .. + 5,000! Debtors.......... 8 
Creditors ....., 90,064 .. + 395| Investments .... 52 } 
| Preference div. 14,124 .. ie eae , 
| eens ee PU icaccuncncn See 
} _ claimed ...... 307 .. + 29| Unexpired  pre- : 5p 
Protit and loss.. 72,3520 .. + 51 miums, &¢.... 4,4 vy) 
Commission .... 1,00 : 
NEWCASTLE-UPON-TYNE ELECTRIC. 
| December 3], 1910. | | 
LIABILITIES ASSETS. | De 
\ Amount. Inc. or Dec. | Amount, } 
Fas £ Beal eo 10.282 {I 
| Capital account 2,0€2,500 .. ee Capital account 1,892,164 eee || 
| Reserve account 6,994 .. ve stores, Ke. .... 61,8 oe | 
| Depreciation ac- 1Fun nitu A a, 5,5€ “as || | 
COUNT .....40. 115,090 .. + 15,000 | Debtors ........ 42,926 oe 
| Loans senacees goo . - 93 | Work in pro- 10,802 
Tradesmen and ie pee 80,62 ” 
others ....... 56,188 .. — 35,152 | Suspense acc'ts. 29,754 > 


, Net revenue ac- |Cash at bank 26,084 oor ee Hl 


COUNT weveeeee 36,425 .. — 11,185 |Cash in hand .. 100. 42: 
: | Investments.... 138,90 


— auth 
serene eae 
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STEWARTS AND LLOYDS. 
i] December 31, 1910. 
i} LIABILITIES. 





ASSETS. 


| 
| 
| 
| 
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forward from last year, amount to 
all expenses and taxes (f174 
doubtful debts, furniture, 


£497,915. After 
64), writing off {21,439 f 
and structural 


£8,000 to pension fund, and {40,000 to special reserve 
remains a net profit of £266,904, which the board 1 
| appropriate as follows :—8 per cent. dividend (3 it 


| Amount. Inc. or Dec. Amount. Inc. or Dec 

| £ £ £ £ 
i : joule CU canddcsccans 72,098 .. + 10,948 | 

| 1 6 ‘ 550,000 .. 7 Investments 215,162 .. 49,219 
| vo 1. BATES 2 cccevcece 102,544 .. + 10,770 | 
|i i _.. $50,000 .. je Bills receivable.. 89,829 .. + 32,985 | 

| “*** 912.500 .. Debtors .......-. 669,923 .. + 69,653 

eld. § -* 360,000 |. Stocks .......... 615,690 .. + 27,471 


; 397/844 .. + 30,000 870,483 .. 
| ; 682 .. - 318 
i} ; _.. 289,891 .. + 45,694 

| 


184,811 .. 4,022 


UNITED ALKALI. 


| December 31, 1910. 
| LIABILITIES. ASSETS 
Amount. Ine. or Dec. Amount. Inc. or Dec, 
| £ £ £ z 
3,993,859 +» ree plant, 
ba 2,425,240 . eesés wee 
1 ‘ _.. 2,815,000 .. — 15 000 Stock pehune 
66,268 .. 332; Furniture 
426 .. 46| Debtors, &c. .... 
1,146 .. 151) Investments 


Cap. expenditure 23,267 


7,973,580 .. 7,249 
1,044,271 .. +116,830 
400 
345,696 . 12.657 
372,705 + 6,244 


* 120,000 .. PNT GN Svcciacceude 129,349 .. 83.54 
: 52,362 .. <i § “eeeeeoner: 6,079 .. + 2,212 
384,674 + 335,409; Suspense a 40,610 .. } 0,510 


996 


505 


— 13,739 .. 
D x 3,643 .. + 
t 18,602 .. 
200,000 .. 
135,000 .. 
285,161 


15,000 
22,360 








Notices and Reports. 


RAILWAY COMPANIES. 
UNDERGROUND ELECTRIC RAILWAYS.—Comparative monthly 
f receipts and expenses of associated companies for 


\ rebruary -— 





Month of February. Inc. or 

1910 1911. 

Metropolitan District Railway— <£ £ £ 
ros receiptS ..ccccccceee 54,178 «2 57,7359 .. + 3,5 

7 

I 4 








g CXPENSES.....- +6. . 27,049 .. 27,1535 .. + 
Net receipts ....ee.-..-. 27,129 .. 350,586 .. 3,457 
don Electric Railway Company— 
BS receipts ..ccccccsece 58,027 .. 60,594 .. + 2,567 


ng expenses Sd,1a0 cs 20088 «s +4 99 


oeeeeeeee 


Net receipts ....cccee. ne 28, 299 — > 
lon United Tramways, Ltd.— 

rross pts evecsecseces 21,299 ee 21.394 ee + 95 
Working expenses ........ 16,791 .. 17,510 .. + 51 


Net receipts ..cccccsccee 4,508 4,084 .. 
BANKING COMPANIES. 

. OF ATHENS.—The report for 1910 shows gross receipts 

irachmai, as compared with 5,452,600 drachmai in 1909, 

et profits 4,198,400 drachmai as compared with 3,690,000 

maintained at 9 


The dividend is per cent. The 
ilance-sheet states liabilities as follows:—Share capital, 50,000,000 
4i (having been increased by 10,000,000 drachmai during 

eat ordinary reserve, 5,480,000 drachmai; extraordinary 


260,000 drachmai 
foreign creditors 39,730 
drachmai) ; and current 


00,000 drachmai; deposits, 129, 
ised irom 89,090,000 drachmai) ; 


(increased from 22,¢30,000 


a ts, &c., 37,150,000 drachmai (increased from 15,88 
drachr Assets are stated as follows:—Cash, 12,940.00 
iracon tes and calls on foreign banks, 22,810,000 drachmai ; 
0 S, 9,720,000 drachmai ; Greek Government paper, c., 


drachmai; bills receivable, 

from 19,100,000 drachmai); overdrafts on collateral, 

dra hemal ; other advances, 28,040,000 drachmai; and 

go, ooo drac hm: ai. 

" CHARTERED BANK OF INDIA, AUSTRALIA AND CHINA 
tt lor 1g10 shows a net profit, after providing { 


32,540,000 drachmai 
] 


| sD The 


r bad and 


; ts, of £375,363, inclusive of £124,168 bro ught forw ard 

‘He interim dividend at the rate of 13 percent. per annum absorbed 
|| £78,000, and a lurtber sum of £21,000 has been appropriated to 

I} to the staff. The amount now available is therefore 

, and the directors propose to paya final divi — lat tl 

_ per cent. per annum, making 14 percent. for the year ; 

a , to the reserve fund, which will then stand at 

ua to add {10,000 to the officers’ superannuation fund ; 
7 _ ute of premises account £25,000, and to carry forward 
0 DR ESDN NER BANK —The accounts of the Dresdner Bank of the 
ee w that the gross profits amounted to /1, 944.059, 
pt the balance from 1)09, makes £1,957,947 Current 
= taxes, and the amount written off furniture absorb 
De | -/*,570, leaving net profits of £1,255,371. There is set aside to 
eae Bi Dremicec -. .‘* ,, £18,138, reserve fund ‘‘B” £15,000, bank 


3 4 30,000, directors’ fe 
| Managers C1 a oy. 5 fees £ 
; 148,16 gratutities 


Is 4 


56,465, managers and branch 
to staff £98,750, pension fund 


| > > 
| » 9450, Teserve for tax on coupon sheet /10,000, dividend of 84 






; | £13,351 0,000, leaving a balance to be carried forward of 
28.222 || ] Swiss BANKVEREIN.—The report states that the gros: profits 
ell © year ended December 31, 1910, exclusive of £12,892 brough, 
aaa 


of the p 


| 


£220,480; directors and mana; 
1g1t, £14,672. With the above appropr 
will amount to 23,500,000 francs (£940,000), equal 
aid-up share capital 

INSURANCE COMPANIES. 
REFUGE —The 


alterations, and 


Rers, £# 31,752; carried tor 


luction of 
bad 
ond 
1 pl 
I 
i] » che 
nose 
n 
rwa ’ 
rl ~ 
r ¢ 
i 


report for the year Igro states that ther iber 
of policies issued during the year in 1 ir i ranch was 
29,507, for £2,164,18 The premium income w 8 un 
increase of £61,928, and the amount of claims wa : In 


the industrial branch. the 


premium income 








was {1.871 a 
increase of £88,877, ard the claims were {781,314 The t 
funds are 7,672,229, an increase of {833,61 Asa 1e 
annual valuation the actuary advises the declara } a 
sionary bonus of 32s simple on the sums assureé t of 
with profit policies. 
MISCELLANEOUS COMPANIES. 
BRITISH INSULATED AND HELSBY CABLES Ct rep 
the year ended December 31, 1910, states that the profit { 
year amounts to £143,3 towhich has to be added the ba e 
brought forward, £32,268, making a total {18 2 I tl 
have to be deducted—Directors and debenture trustees’ fees a 
remuneration to works committee, less direct if eceival 
| from other companies, £4,488; interest on first d 
{ 22,500; accrued interest on second debenture stock, (264: « 
preciation on buildings, plant, machinery, & f transfer 
to special reserve account, /8.500; transfer to first mortgage de 
benture stock redemption a unt, J O ritten :mMissi 
on issue of second debenture stock, £2,500: dividend on | 
ference shares to December 31, 1910, £30,000; a erim d 
| dend on the ordinary shares to June 30, rg10, £20,000, leaving 
available £ 72, 319. The directors recommend a fu dividend 
of 6s per share on the ordinary st ires, making, with the in 
dividend already paid, a tota!l of ro per ce for year g 
December 31, 1a1o0, carrying forward {42 ) 
GENERAL CEYLON RUBBER ane TEA ESTATES The 
for the year ended Dec T how t f ) 
The rep rt states that after pro ling for debe ul 
| other charges there remains a m of £36,653 at cre profit 
and loss, tc which has been added a balance of brought 
forward, making a total of /42, From th has b 
written off coast advances, and 3, has [ f 
rede mption f debenturs ving a balar | 
with The direct rs having pa an interim divide f , 
cent., now recommend a final dividend of 124 per ik 
per cent. for the year, absorbing /1 ' t t rry 
forward being £8,612. The tea has t averag 1 
7°5§2d respectively, agains and 7 i j 
86d for 19 
SALT UNION. —The report f the year ended December 31, 
Igo, states that the quantity of salt delivered t Union has 
been 838, » tons, agains ‘ 1 Igog, thus Ww 
incre e ot 64,000 tons The e vacuum piant ted 
banks of the Manchester S Canal West I t i 
complete 1 1s expected t i ) xt 1 As rega 
the electrical installa 1 be w ed 3 with t 
acuum p t,a 1 5 being tormed the ta 
over th VIS} al rs {for supp 
yranted to Mr Cexa Mr | is it yminee em 
has been made with 1 He S ( Lim for 
im ex istive test of iS process, W b is | 2 - of at 
} thu Under t agree rectors ar 
to acquire the rights for the I ed Kingdom i e 
prove successful and the validity of the patents be estat 1 
their satisfaction. The net profit amounts to (£109,973 
i cluding the balance brought torward from 1909 {113 
From this has to be deducted debenture interest é : 
£54,000, leaving an available balance of £59,561. T r 
recommend a dividend of 5s per share on the prefere ures 
that there be placed to general reserve £2 u ti 
reserve £10,000, leaving a balance to be carried forward of 
MINING COMPANIES. 
MYSORE GOLD MINING [he report for 1gro states that 
the year 246,425 tons of quartz were passed through the mill 
ducing by amalgamation 201,056 ozs of bar gold, or! lwts 8 gers 
per ton ofore. 19 »,530 tons of tailings were treated in the ani 
works, from which 27,631 ozs of bar gold were obtained, an average 
of 2 dwts 22 grs perton. By the two processes 228,637 f bar 
gold, Or 230,577°992 ozs ot tandard gold, were ext! te 


| 
| 
| 
| 


| 
| 


OSs I 


realised £805,467 } Ther 
the net value £847,557. Rents, 


ryalty paid was £ 


interest, transfer tees, 


iving as 
rebates on 


freight, &c., received brought up the tot ul revenue to £352,348 
The revenue expenditure for the year was / 355,480, leaving a profit 
for the twelve months of £497,359. Including 43,970 brought 
forward and {1,193 received as dividend on the shares held in the 
Kolar Mines Power Station, Limited, the amount placed to cre dit 
of profit and loss account at December 31 last is 4507 523 Div 


dends amounting to 7s per share bave been paid, ani 
been allocated to reserve fund £40,000, 
to depreciation account £8,503. Expen 
machinery and plant, outlay on mine w 

Block has absorbed in all / 360,660 
year of 4s 6d per share was payable on the roth instant 


remains to be carried forward 


diture on 


rks and Dharw 


for income-tax / 2 
buildi 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Company. 


Bb ANKS, 
Australian Bank of Commerce 
Bank of Africa....... 


Dec 
Dec. $l 


Dec. 31 


. cent COO 


. - 


nce me «piloting one 


ee 


} 
i 
; 
' 
; 












» 
— 


aw, 


and 


% 
t 


OL CLEA 


een a eecqrunatteiinn se 
* Se EET ELIT I 


British 


County of 
Power 
Debiturai 

Estates 
Dimbula Valley Tea 
Kdinburgh American 

Mortgage 
General Ceylon 
Tea Estates 


Rubber 


Rubber 


erlés 
Monte Video Water Works 
| Muntz’s Metal Company 
Newcastle 
| Nicholson's, Limited 
| Pantiya Tea and Rubber 
|| San Paulo Gas 
| Stagbrook 
1 
| 


Rubber and 
t 


Estates ** 
| Stewarts and Lloyds 
United Alkali 


Webley and Scott 


\ TKS! 


ire | 


landed. Shipments fron 


Russian, ex granary, 34s 


respecting foreign brand 


tions rather 


American firsts spring patents, 


port patents, 20s to 


from the United States and Canada ex 


Of wheat cargoes, 





| British Bank of South America 
}| Chartered Bank of India, 
| Australia, and China .. 
Dresdoeet Bank... 6 us sss0 
1} Mercantile Bank of India, 
| I a a 
if Natal Bank .......c0. ii etary 
1 National Bank of India...... 
! 

i OTHER CoMPANIES. 

| Bengal Iron and Steel........ 


| Insulated and Helsby 
Pe ivcceiensoweiur oe 

| Canada Company............ 

| Durham Electric 

| Power... ...ssseeesseee. 

| 

| 

| 


and Tea 


Land 


ee 


|; Joseph Travers and Sons.... 
| Milwaukee and Chicago Brew 
| 
{ 
; 
' 
| 
| 
| 
| 


ipon-Tyne Electric 


eee eee eeeee 


1 India are 


37S. 


against seller 
attention, but prices tende: 


while 
rather 


20s 6d . 


South 


Period 
Ending 


Dee. 31 
Dec. 3h 


yee 31 


Dec. 31 
Dec. 31 


Dec. 31 
Dec. 31 


Dec. 31 


Dec. 3l 
Jan. 3l 


Sept. 39 
Dec. 31 
D:c. Sl 
De Je 51 
Feb. 11 
Dec. 31 
Dec. 31 


J yec. 3l 
Dec 31 


Dec. 31 
Dec. 31 
Dec. 31 


* Half-year 





very 


Australian, 
338 744d; Australian, three ports, January-February, 33s 714d; 


ao.” 


}e 


Balance 
from 
Last 

Account 


Net 
Frofit 
After 
Pay- 
ment of 
Deben 
ture 


[Interest 


+ 


18.421 
32.123 
201.553 


ro 


ww 


51,1 
36,8 


1 1,050,7 


Amount 
Avail- 
able for 
Distri- 
bution 


& 
21,650 
51,369 

25 2,208 


375,564 
39 


Rate 


Appropriation. 


Dividend. 


Ordinary. 


2 & 
34 18,103 
6 30,000 
5 97,500 
168,090 
850,000 


Prefce. 


Amount. Amount 


£ 


ee 


Carried to 
Reserve, 


Balance 


Deprecia- Forward 


tion, &c. 
& 


2,000 
86,000 


81,000 
187,368 


£ | 
3,547 
19,369 
68,703 


126,364 
13,371 








8, 1911 


1] 
Corre 
Period ] . 
Net 
Prot 
x 
tll f 
26,3 
153,73 3 
182.9 


\\ 


heavy. (;0 


82,857 
44,962 
248,219 


39,375 oe 
40,009 oe 
96,090 oe 


43,000 
5,000 
220,000 


60,384 


4 
8} 
108,897 7 
- 
356,873, 12 


26,522; 71.4 
15.384 49 
40,873, 221 











4,938 oe 


42,269 108,551 150,820 10 59,090 30,00) 28,500 42,320, 104,7¢ 
1,024 12,930 13,974 32sp-s 13,310 <% oe 664) 14,1 : 
| 


15,533 ee 9,375 
7,977 54 


77 6,80) 
53 25,059 124 


15,193 


700 77 


3,440 105 


715 22,155 


Oo 


8.243} 4.877 7,886 1,143 
23,3381 
12000 6.230 


5,003 


42,030 20 
6 15,688 


3 
370, += 40,320 


349° 30,032 30,281 34 29,337 i os 
34,103 118,728 8 6),000 me 21500 
Dr. 2,461 3,1€5 704 a om me i 703 D) 
2,924 76,001 78,925 5 34,375 0 15.030 
1,132 11,903 13,035 7+ 5,250 3,500 2,051 
38> 5.793 6,178 10 3,090 
56 


6.562, 36,105 42,667 9 22,500, 5.776 


Ww 
oO 


“7.092 7.391) 36,369 
1,000 
32,156 


75000 58,669 
oe 2,463 


1,942 
81,164 
62.310 

425 


Dr £1658 


7,683 10 

213,811 | 12 95, 
6 376,276 2 56 
i ee ee 


Oo 


wo 


om 
~m ol 
i | 
~— +> 
—I be 
1 
Oo Oo 


5} 33,009 
76 186,231 


153,623“; 
319,0 
6,203 
11,33: 


6 
3 


w 
~~ 


3.613 


nw 

— CW WW f 
Dew OD 
— OOO? 
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+ Half-year ending June 30, 1910 





' 
| 
} 
' 
\ ) ditto, off coast, 34s 744d; blue stem, December 1 
it Gl f ° | Ga ? | ditto and Walla Walla, December 7th 4s | 
1] ' 7 oe a a 
} Che Commercial Cimes. | February 16th, 328 734d; ditto, 62 Ibs, shipped, 9: 
| i} 63 lbs, March-A 328 3d ind South 1} 
1] |} April, old style, at 33s 3d. Grinding bark 
ti | } 1 
1] wl scarce a aringly offered. 1 ¢ 
THE CORN TRADE. oe ins ee ae 
1 both het i in Russia kept dow \ 
; . . Xx V1 . ~ } 
}) Mark Lane, Friday Evening. ? a ae ae teh r e. J] ahi , 
eases, the 1SOl eing Va st finish 
General r 1 luring the week failed to produce | red, f the littl ailable choice sa 
< wort Ie In f the quiet tone recently } 3 i fine types 2335 od 348 6d. Maize t 
prevailing be ré ited in the case of breadstuffs, gular, and Cearer (except for European sort - 
} } 1: , d lentift 1 | 1a shir cust . 
and buyers ed the tage regarding any alteration in | fa , uful aaa pen , ee 
q } 1 j | | Le I NV very scarce, a held for 23s 6d, la 
pri Afi a forwa shi elicits aratively | 2 4 ex mixe Ameri Citt > f 
2 ; si d 2 3 
g Ippo! chiefly « t tal a t, but bids | s » Afr i 238s, ex Gg lt orel ts 
were large inder seller Se theref ly a moderate | sale, but are by no means pressed, Russian bei 
yusiness ri River descripti : particular, were } tained Plate, 14s, landed White Libau, 14s 
in favour from this quarter. English wheat sent to London is 38 Ibs. Wheat cargoes firm and casionally ck 
’ ¥ 1 Ss ictorian ‘XD ted cai abo »2rd inst - 
in sufhcient supply rir 1 ments, and, white excepted, meets t Vi in, €Xpe i t ail ab ut 23rd in ; 
with very quiet attent . i | 4,500 tons Rosafe, 62 Ibs, loading, at 32s gd; at 
tn very quiet atte ion tations 1dy, wnit i I 1 1 } | 
1° : vn . © | ditto, due at Las Palmas about 1oth inst., at 32 
and firm. The tendency wards s favourab] ditions | quiet. Barley inactive. but firn Oats firmer. La? 
owing to recent damp weather. Whites, delivered up, range to ' April, sold, 13s 4'ad, less 14 per cent., to 138 4! d 
ee and rea ‘ + aie . « a 1} Imt . 2 ; i 
$s, and recs to 348 0a j iDS. Inportead cescriptions | 
ee ee a 34 pt COMPARATIVE AVERAGES CF GRAIN. 
are difhcult of sale at asking prices, and spot tra ré i f . : 1 and 
the most part unsatisf Sop Srey “verte, Pa “ | The following is a statement showing the Quantities ia 
e mos AT nsatisila ry, but ere are no willing seller | : a . ‘ . she 
the ceneral-tendéncy. bei: seal World Papi | the Average Price of British Corn (Imperial Measure) 1€ SIX 
ne gencrai sndgency being hrmer “Gay rid S WweeKlyv ship- | x each 
ments continue on 2 tibet ale. nd 0 ‘ oes ' | weeks ended Mar. 11, 1911, and for the corresponding wet aca 
MLS hu La ili at aie, and ate 1s now iorthcoming. ™ 
. . er i >" | of the years f 910 997 :-— 
No. 2 Northern Manitobz 6s 6d, ship, 37s od ex quay. priests. tect dhetitin. tA 
Australian, on spot, 36s 6d to 37s; ice white Karachi, z«s, Quantities Sop, AVERAGE PRICES 


. 1 to fine Se uth Wheat. Barley. Oats. Wheat. Barley Oats 
In the f rset business - - 
lisappointing, and quota. }.. 191. _ars bsh | ars beh arebsh 28 @ 8 a 34 
an cs y gaze | Mar. 1. 52,081 5 | 31,747 5 38074 3 30 1 25 
sh makes upied fair | _ 4... 58821 5 39034 2 20813 7 31 0 25 9 
easicr. On landed terms, Feb. 25.. 71872 2 53636 5 <7 181 1 3) 2 = % 

; See aa a 18... 84,969 3 54.411 2 26655 1 oOo 3 ff ns 
26s od upwards; Canadian ex- 1t. | 91629 7 75.638 5 37792 2 30 5 4 6 Sa 
Iron Duke, 22s 3d. Shipments 4.. £0449 0 84012 5 31011 7 30 9 24 cia 

° 7 12 | 
itinue on a limited scale. ISD ooees 66013 1 44.742 4 21,033 0 33 6 : : ig 2. | 
) Saad ee cooee 74,565 5 | 29.723 7 | 2%,°63 3 35 8 28 4 17 10 I 
December 26th, sold, | s993 °°°°° | ogogs 4 | 30512 7 | Sees 4 | 3) o; 
69.340 2 29274 6 28017 1 26 10 2 2 ” I} 

















at 


March 18, 1911. 





wing ‘table estimates the home consumption of wheat | exc 
harvest year IgIo-II, contrasted with 1909-10, 1908-9, 


! 
} 
j 
| 
_ 


The foll 
| daring | the 
| |! and 1907 


1910-1911.| 1909-1910. 1908-1909.! 1907-1998. 


} 
cwts. | cwts cwts. cwts. 








Imports Wheat (27 weeks to Mar. 4) ty ion -200} 42,107,400 46,591,500 
i. . i 6,300} 6,775,200, 8,269,500 
: 
55,278,500: 58,647,500) 48,882,600! 54,571,000 
wack ending Mar. 1—Wheat .. 1,856,100} 1,511,100) 2,525,400, 2,630,600 
has wee’ Fiour ..! 148,500} 102,000; 132,300 367,300 
| imports 28 weeks......| 57,283,100! 60,260,600/ 51,538,30¢) 57,568,900 
— MIGD <isctericcss .«| 120,400 174,800) 228,100} 331,600 
. PIOGE ccc coceseccecees 65,900 44,700) 45,400 26,000 
. lt ek oe al 57,098,800, 60,041,100’ 51,266,800) 57,211,300 
nad t t estimated vales of . en ai 23 . 
2 me CN. ons <dnsakdas 21,173,100} 23,027,300! 27,304,800! 2,193,400 
. eeks’ home supplies. .) 78,271,900) 83,068,490 78,571,600 77,401,700 
sooner . of Englisn wheat per > : s a s da s a 
a abieaniubiethas 3 326 | 3% 8 31 3 
Sa ei a 6 1a | 26 8 23 7 2h 
bushels. _ bushels bushels. bushels 
i U.S. centres,bush.| 54,222,000; 26,419,000! 45,452 000, 40,149,000 
D ) = in cwts 20,476,000) 14,155,000) 23,277,900 21,508,000 | 
THE IRON AND COAL TRADES. 
| r pig-lron 1s in a most hesitating mood, and 
tendency 1s apparent. Business has been slack, and 
he etal in Connal’s Stores continue to increase at 
P now amount to over 600,000 tons. It must 
t while stocks ntinue to accumulate there is 
it a faint hope of the position showing any material improve- 
3 lifficult to account for the present lethargy, as 
; are happily settled and there seems nothing at 
é t that could be calculated to disturb the natural 
end industry. Still, the pig-iron market is in an uncertain 
umers are elt tant to enter into any trans- 
tance, merely buying to meet their immediate 
Much will, of course, depend upon the spring 
} Id on begin to make itself felt, and inci- 
{ lessen th iccumulat of stocks It is a 
that shipments « ing Ad\ s from 
- continue favour i t 1t does not pear 
t the demand from that country will be very lares 
t be said that | tinental requirements are 
< The hematite | lg market is not in so str ig 
t shows a more decided tende than the 
iry plg-iron On the North-West Coast the 
ery little change, the g vé littl ew 
Prices are fairly steady. It is hoped that an im- 
hortly be apparent. Friday’s Glasgow prices 
Cleveland, 48s 8'!4d three months; buyer 
I Ss 144d one nth, 48s three month s I 
8s 244d 1€ onth, 48s 8 1 three onth 
lurnover about 1.000 t { il Stores to- } 
’ Scotch, 1.000 t 5 Middlesbr No 2 
37,535; hematite, 
rres} lent Epo! lated March 16th, is 
i on B siness 18 Very juiet { 1 restricte 
e being made, 1 buver 1OW inclina 
t juiries No. 3 G.M.B. Clevel ] oir is 
t, and even a trifle lower would be accepted 
He itite is easy and price ire¢ al. Last 
ers are 64s 6d for prompt delivery lanu- 
1 steel: The steel manufacturers, who have 
very busy, are now beginning to complain of 
Prices are unchanged. teel ship plates, 
gles, £6 7s 6d; iron ship plates, £6 12s 6d; 
7 ‘>: iron bars, S>, all less 2% per cent. teel 
et. Iron ore: New business is practically at a 
imers cannot afford to pay the prices asked 
; ; 1, moreover, generally seem disposed to keep 
rket altogether. Best Bilbao Rubio iron ore (s0 
, 228 6d; Gellivare and I./K Swedish iron ore 
per , A grade, hematite, 25s; C grade, Cleveland, 
. ' grade, basic, 22s, c.i.f North-East coast ports. 
x a " and Coal Trades Review writes as follows respect- 
: red iron and steel :—‘* There seems to be rather 
we tivit shed iron and steel, as well as pig-iron, | 
ining not only that new business is scarcer than | 
Peres talsothat specifications against contracts in hand | 
a] ar arded tardily. In regard to finished iron, prices 
; il the \ 1 as far from satisfactory in most cases. In } 
i. “ands makers of marked bars are well supported, but | 
d ir... 2ot much doing in merchant bars and common iron 
weal tat for merchant bars is £6 2s 6d to £6 5s (de- | 
; a ngham), but commoner sorts are at 46, or even 
: Makers of nuts and bolts have been getting the 


; plies from Belgium, the Continental price 
~~ ow anything quoted by South Staffordshire bar pro- 
0 | ean 2 further improvement can be recorded in the gal- 
- i tone a. eet trade. The exports last month were nearly 5 


7 | m, ¢ mpared with February of last year. Shipments 
last few vears, but the 


000 


ther above the average of the 


es 
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exceedingly heavy demand last year led to the laying down of 
several new mills, and consequently competition is keen. The 
| Current price of galvanised and corrugated sheets is now about 
| £10 15s per ton. Most of the rail mills are well employed, 
and the minimum quotation of /5 15s for heavy steel sections 
is firmly maintained. Shipbuilding material itinues in good 


demand, 
at £6 15s, while steel 
Some good orders for 
Sheffield recently, 
ported to be well 


ship angles are 
steel forgings ha 
and the local 


emploved, especia 


steelwor 


There 
this week. 
the return 
rially, 
lor u 


have been few feature 
House co: been in 
to wintry condition but pri 
as there were rather large stocks 
ianufacturing purposes continues good 

At Newcastle tonnage arrivals continue to be 
which inclement weather is 1 
the whole, been quiet Che price 
teams has been rather lower than 


have been freely offered on easier 


oT interest in 


ails have more as 


es neve 
han 


on 


. ty) Ch 
sponsible i ne 
ot Hest 
last 
terms, 


wee 
while 





and on the North-East Coast steel shij 
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tions are, if anything, cheaper. Quotati Best st 
E 3d - mall steams, 55; be st N yrthur berla é 
Ss gd; unscreened coking coals, gs to gs 9d; ng small 
Ss 6d to gs 3d; gas coal, Durham, gs 6d; st f cok 
17s. There has been very little doing in the South coa 
tnarket during this week. Tonnage arrivals have be few, with 
the result that there are heavy stocks waiting to 1 ed. It 
is believed that the approach of Easter will make for a steadi 
| rnarket when a quicker demand may possibly be in evidence 
i + 
At the moment buyers are extremely reluctant to do busines 
; and are practically holding aloof from th: ket. Quota 
tiors steal Coal. [.arge, very best, 17 + 17 id: best 
econd rf od t 17 Ordinary, second Ic it 16s 3d 
| drys, 15s gd to 17s 6d est washed nuts, 15s to 1 t econ 
| 138 6d to 14s 6 best washed peas, 12s 6d to 13s ¢ nel 
| : I 
| 11s 6d to 11s od al] De ys 6d to 1 mal one 
| 8s to gs 3d; smalls iferior is, 4 ltoS ? t | ] 
| —Best, 15s to 1 Bituminous (¢ Houset t. 175 6d 
| 16s 6d N 2 RI ' i: ah 
' 
(OPP STATISTI 
Messrs H lert ( 
ible « pplis ¢ 2 M . Q ' Q 
II $2,257 bet ' YT ' I th 
113,455 t , Febr 25, 19 x 
2 -92 LO! Ket ir S } 
LIVERPOOL, 
PRICES CURRENT Ul VAY 
u name rer i Sarr t i008 
cs o = o- 
© c = i 109 
Dex riptions = = - 
i ¢ Zig § £$ PBs sy By 8 
SiS S'Si:Rik GisSSist |S ssf 
Oia Cia & HH AiSHG AS e 
sanashann aiaeas+pa@,;a@ia@iajaiaiaia a 
Sea Island t It . iva 19 22 ] 14 
Florida ditt eo (aoe 16a | «e | AT 144 ‘ 4 
Ord GOLMMidQ@MMF GO'LMGM GOLM@GM 
American 695 7°20 745 7°66 7°73 31 ] 17 48 
Brazilian MidMF Fr. GFG ne MF F M I . 
P iambuco, &c. ease ee 765 8 27 3 Ls 
POPGIDE . .cccsccesece ee FCO & 27 St ; ' 
Ore ee VES B27 BE | l 
Mossoro, &C.......--000. ee TES B27 8 5 67 ; 
OUOME <csnccsccees. --) oe | 6S B27 B62 14 BGT $93 551 
Maranham ........++. e+ | 705 827 8°62 817 8 9” 5 
+gyptian. . : ; 
Brown es eeccoees ** . of dy UC iif 4 i f § 
Upper... ee eo B48: 9 16 402 lsg 1544 f 7 
West Indi an —- Sea Island ee | ce 16 M A 
Peruvian— Rough ......) «+ | «+ 130511301200 .. _ 100% 75 
Ditto Mod. Rough ... oe | ee 9 25 1025 lof - 875 9 8 } 
Ditto Smooth ..| ee | £39 809 82 4 B54 844 813° 858 885 4 34 559 
.an ; 
Ditto Sea Island.... oe | es lis 12 123 1S oc IAS A : , 
African, East, &c. ..... ee | ee =7°75 825 800 SSE 8 g 
East Indian. GFr rer Gd. F GFneS'fn re id. Fr ver Gd Fne 
Surat—Mac. G'’ndSurtee -- | ++ — 7 Tht 2. | | ti. 

" »» Broach) -. | 7 7 7 Tym oe | Tey! 7 1s 4h 4a 4 
Sawginned Dharwar. .| ¢ its ; oo | CR | Oth 4h Sta ; 
= ownnggar..... Ge Gi Gf 7 Th +e 6} ; 4 oy Af 

. Gin'd Bhownuggar t 63 «64 7 The t Og 4th Sra 4h 
dg No. 1 ..; Of Ora Ort Tye iim . 2 64 Of ty, Sta 
No. 2..! - *.. O88 648 Tee oo +e Oe 4 + 
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THE ECONOMIST. (March 18, 1911. | 


Imports, Exports, Consumption, &c. 


Mar. 10. THE WOOL TRADE. 
gone 


Inc. or : 
node ‘ > 
1911 1910 Dec. | Our American correspondent cables that the 
Bales. Baies, Bales. | wool manufacturers are holding off in the hop. 
Imports Week ending Mar. 61,789 ; ene 
From Sept. i 3,533,191 ,9 e's 1,347,205 | : 
ae ; ce eee ane “oon eStin Our Bradto orrespondent, wmiting or 
Exports Week ending Mar 8,385 ... wee <p , Bradtord correspondent miting on 
* From Sept. 1........ 219,857... 13.539 .. 6,318 | Although the London sales have opened pretty 
Consumption Week ending Mar. 10 63502 ... am me ene rally expected, the aspect of this market 
From Sept. 1..... 2,590,424 3,998 an 90420 | prichtene > confid . | 
" . : ee 090,44 . “ brightened. i “Tt yn nt one -Vvails 
Stock Te 99.790 | + 390 ]10 | Prigh d A very confident tone prevails, 
: ; not quotably higher, they are certainly 
[he imports for the week ending March roth amounted to 61,759 |cannot now buy tops, either merinos or 
bales, and the quantity of American cotton reported at sea 108 favourably as -y could a week 
Great britain (including cable advices to date) is 123,000 bales, 


buying is conse 
against 60,000 bales at the corresponding period last year. 


cinta eaapacaintit Cl LTE 


azo 
rvative. >pinners are 
not being in any tear ot a shortage, 
tton has bee 

Estimated spo 
American, 1,¢ 
bales West Ind 
20 bales sund 


oat 
speculati 


hanged rates. | Market, shying off so soon as they are requir 


bales are | farthing. | ish wool is in strong hands, 
| ¢ ta } 
— <0 trace 


idian, 


siocttnnana recminctcntencapacccele aan 


ana Ou 


bales, in 
21 bales 
rhe actual 
which 62, 
1S 10,401 


~208, 


t 
; 
; 
a 
: 
3 
' 
: 
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Wil a well i 
heavy sorts prices show 
nally in buyers’ favour to 
now-whites are also the turn che 


(1.) Comparative Statement of the Cotton Trade. 


COLONIAL WOOL SUPPLIES 
Previous Weeks in 1911. FROM A CORRESPONDENT. 


rice, -—-—— - . . . 11 , MMe ecre loaty’c “2 
Feb. |Price,|Price,|Price |Price,|Price, rf " rs Dalgety cab] 
16, +Mar./4) +Fel Feb. +Feb, | ©*POTts o1 ) p to the end of February 
1911 | 9. ; 5. A g. | New Zealand has caused much discussion. 
a a iy a aaa ncrease in the exports from Australia dt 
s ¢ s a s a "as : ; 
Raw Cott¢ Middling American,ne } 9°73. 75% 52 771 year, which at the end of November stoox 
- Good fair brown Egyptn,per 0 9A 094, 0 9¢ ) 0 92 j dr ypped to 42,000 bales The shipments om 
r rns we t< ; ) * , A 1 o- : - 
or 40 a ee ae ar : + } which Messrs Dalgety thought earlier in the sea 
Vs well ° osese . U 4 - VU { ) . 1 ‘ = , ‘ } 
60's twist (Egy; n } 2.017015 1 . the close Oi this we r, on June 30th next, sn 
32-in. Printers, 116 yds, 16 by 16, 32's : ; “| | of 7,000 bak ! 
- hy Ran ee 18 718 7/18 7 (1 9 | 23,000 bales. I do not attach any importance to th 
wins Bi Uilns : . . ° . 
40's 9+ ¥en ; 16 9/16 S'16 9/16 9 } | shipments from the Dominion, for during Decen 
38-in. ditto ds, 18 by ] ii f 10 2 | 
> 


P 


{ 


, at the end of February showed ; 


10 210 2 > 10 3 | and February the withdrawals at all the auction 
9 2 ‘ 3 | various New Zealand selling centres were very heav) 
reports say, amounted to no fewer than 70,000 bal 
probably has much to do with the shortage in sh 
pared with those for the corresponding period. S 
ments ( » Cor vtnenn 4 se cea né 
Price, Corresponding Dates in wane from the Commonwealth are concerned, | 
M | «falling off occurred in the months of January and I 
q decline in the d ; 
1909. 1908. | 1907. | 1905 eciine in tie 


1910 the shipment 


39-in. ditto, 37% yds. 16 by 15, »19 


(II.) Compared with Previous Years. 


nts d 1¢ these months were ve! 


| s , s dis a | reached 480,000 bales, and it was generally ex] 
Raw Cotton—Middling American, per Ib 73 00; 588 5°98)0 6 trade that so large a total would not be reached du 
es ae ee ia re . te and February this year. Most experts have been © 
| — 40's weft .......... per Ib 43 0 103) 0 94 | esumateés during the last three months, but Messrs D 
] seg, prmtern a poe by 6; Sdang tO + m0 | cctiite-ai ae Reems sta aoe aes de 
2 > yds, ’ ww sie ¢ Miz an increase of 93,000 bales from Au 
| 40’a.... seen he BD 15 


editor of the Pastoralists’ Review has lowered his esti! 
-in ditto, 38 yds, 18 by 16, 10 Ibs ..... 9 7 ( 4'8 5 
: 4 


oo°o°o 


18 7 17 0! 


-_ 
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5 7 | Crease from 125,000 to 100,000 bales. The Sydney 
6 R41 . dent of the Yorkshire Observer, who early in the season 

ditt 4 yds, l¢ ° bse 2's : an increas ns uy 

in. ditto, 374 yds, 16 by 15 ms 8 2 7 %'7 5 | for an increase of 125,000 bales, but who soon afterw 
t Nomina! quotations his estimate to 75,000 bales, in a letter dated Sydney 
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—_—_ . 
sei idly enough, that he has all along been of opinion 


oe 5 was an excellent and representative atter 
not the rease would be one of from 125,000 to 150,000 bales. | buyers. The competition was very good. and the 
that | t firm of Messrs Goldsborough, Mort, and Co. | room most satisfactory. Merinos, not well represent 
= Australian increase this wool year will not exceed | last sales’ closing level. Crossbreds of all grade 


As estimates made in England, I attach the greatest im- 
at of Messrs Helmuth Schwarze and Co., be- 
ell known, it is made by a statistician of world- 

viz., Dr Sauerbeck. Earlier in the season 


calculated upon an increase of 100,000 bales, 





sf I { ovat } ’ 
itest circular, just published, they have reduced a E Be arded. m ~ 
p v one-half, and it now stands at only 50,000 New South Wales .. 55.000 28 000 mo 
have also lowered their earlier estimate of an in- si aca 
bed com monger : 1¢ | Queensland ........ 19,800 .. +000 .. 2,600 
bales in this year’s River Plate clip by one-half, Victor ae ee pte 
e , Saf tae DONNUN sh ciadne -+- 101,200 .. 80,500 .. 2,300 
es, equal to about §0,000 or 60,000 bales Austra- South Australi 35,300 51,500 500 
| calculated upon an increase in the Australian West a ee —— = 
to 225,000 bales, and I did so on the strength of | 1 °S* Australia...... 22,200 .. -- s+ 1,000 
ted data, which in previous years have enabled Tasmania eet ... ae - 200 73 nn 
to come very near the actual figures. Having New Zealand........ 176,500 .. 65,000 .. 4,700 
lation, and not having received any advices from er ea  @inhes 
ents tending to impugn the value of my data, I ; ‘ 410,800 .. 209,500 .. 16,000 
ter my estimate, but shall await the result. Ty Cape and Natal...... 66,000 .. 52,000 . 1,000 
t estimate of 175,000 bales increase, the average “a : oe - a " ‘jaanda 
ts for the last four months of the present wool yea! ne al ST ae 176,800 .. 261,50 od UU 
how an increase of slightly over 30,000 bales raikland islands and Punta Arenas, about 17,500 
show whether this increase of about 12 
take place during the four months still re 
the wool year ends on June 3oth next. WOOL AND HOSIERY 
to which I have alluded above, the Svdney corré A : 
} Yorkshire Observer states that I estimated tl . F 
from Australia at 300,000 bales, which, taki . 
sure of 200,000 bales, is a mis-statement to the 5 t 
» bales. Colonial experts appear to think that de 5g 3 ‘ 
ellows make big estimates of the colonial clips we have 
values, but that is not the case with me, :' 
1 to the extent of a f f -bit It w ‘ 
ear by one of them that my estimate had | 
( ire buyers Operating as extensively as th e there - ; 
have done, and in this way caused them t Hosi ‘ 
sums. I have not heard of any Bradford ! ‘ 
‘ t year or this, making anything out of thei: . 
trary, they have ude substantial los 4 WI 
hat these losses have proved greater tha V ; 
f Queensland, New South Wales, and Vic- | M4t ¥ 
wing to the wool from these States w g lew 
t re than buyers estimated they would erve 
South Australian wool has th ea ( h ’ 
prices within buyers’ estimat But, ever j 
has bought South Australian wool in I] 
his fellow who bought it Adelaide ' 
1 last aucti f£ the ‘ he Ade [ re 
. y, January rsth, be excepted, when, however, | B: 
were offered, of which quantity about 3 line 
t in. Amongst the 4,000 bales sold there wa 
ery cheap wool, and especial] 
wool sold at the opening sale held at t entre | “ ; 
a told, on the best authority, that S re t t 
s who elected shipping to | f é So f t 
g taken that « irse, Ior, ; 1 I , tney ] c il 
it the price they could have got in Adelaids é ‘ 
this column last August Septeml } I t 
th buyers, I am very glad, for if at tl t hst 
the opening of the regular Australia é 7 é \ 
ey 1 \ Si tertaing | l t 4 : 
had not given place t e sobe ‘ ‘ ‘ 
r to that which rré t 1 t 
7 have been avert t 
e second series of auctions for the present ve vt fine 
Coleman street last Tuesday, have i t ‘ 
generally expected by the trade ; 
eommses 2 3 s T < 
i g is a list of the London Colonial Wool Sales | Leicester and S 
enced on Tuesday, March ry4th, being the second this 
Se 7~Number of Bales sold— 


7 Sale Pmpt. To Home 
: Brokers, No Mar. Buyers. 
maid, amG Oe...1 oc BW cece 3,200 ccc 


To Foreign 
Buyers 
1,100 .... 3,300 


; 1 Cook a ce we -eeee Wi cece 68 .... 2,388 
AUS ctteccse ce cs cscs EOD ecce LOD cece £0 
, MeO Medduee 6s ae aed 4 cose « gaat aa 
wut jon, and Co, we 2 cece  ctcn GH cose OO 
Ww | : : a ee: See 
7 ans and Overbury ....1 .. 30 .... 3,450 2,000 ...-. 5,460 
a El ONE GR sacl ig so aaa. ae enue ‘i 
. ow do, ee or =e dasa “ea aaa ‘ 
e and Co, 6G da as eas ee : 


COLONIAL WOOL REPORT. 


SOT 


les of sales for the present year, write Messrs 
erbury, commenced on Tuesday. The following 
brought to the hammer, viz. :— 

. Bales. 


" = uth Wales ee 812 


7 D MORNE bi 2secckaniattikacscateeteee "ae 
ant SEED tvfnkiidedidcseesbececesseen« Se 
+ aS Al - ‘eee eee 
New A sere ee eee eee een eeeeaeeereeeereee 


( W SNE ph hbdce ier ices eadanaiee 5,789 
| ‘pe and Natal 1,423 
| enna 
Mi aitesdctcrccécetesesseas Gee 
Also 3,173 bales Punta Arenas, &c. 
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(BY OUR OWN CORRESPONDENT. 
The hide market remains fit h sl 
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are reported in Ger a ‘ Aust \ 

seems more 1 ed to enter the t for ] t 

the case for some time I < t 

easier, fellmongers t caring t i 

unsettled condit of the “ | t ( 

practically on the same basis, althou h at last wee 
1 f 

sev sales there was a decline of % 

serious failure is rumoured, with large lia ‘ 


The sales of tanned East India goat and ro ) 


progress in London this week, nearly two ana @ 
skins being on offer. So far only goat have - 
better grades about maintaining their value, whi 
moner selections have declined from 1d to 2d per 
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last week, 


} 
ut 100,000 sold 


butts and bends bei 
advising, in 
continuous high pric 
these have 
is fairly good, and 

In upper leather 
sumers, 
one of 


the largest | 


some cases, advances on 


been obtained. 


however, O1 


ng asked for in small par 


e of hides, and for certain 
The l 
prices are firm. 
the position 
ily buy imme 


rican sole 


els. Tanners are 


ists, owing to the 


popular tannages 
leather 


improved ; 
ements, although 


con- 


roducers of | 


ox calf 


the Continent has 


9 ’ 
advanced prices 


} a 
all round 


) 
In the leather tr: 


has been again 


facturing firms in tl 


i 


time being. 


caused 


by the suspension of s¢ 


ic Mi lian¢ 





when 140, pe skins were offered, and ab ( : 
Best-class merinos advanced by %d to 4d per lb, the commoner 
sorts showing a decline. Business was slow, as owners’ ideas 
of value did not seem t incide with prospective buyers. 
There has been a fair business passing in sole and dressed 
leather during the past week, heavy and medium weights of 


Shoe manufacturers are fairly busy now, | 
volume of trade is not so great as was the 
year. Harness, belting, and leather good 
fully employed, whilst a few army contracts | 
along considerably. 

. Sennnelianiinenaiemell 





THE AMERICAN CENTRAL LEATHER COMPANY. 


ide some anxiety 
veral shoe manu- 


ricted for the 


The president in his report to the stock} ers, dated Feb- 
ruary 223, IQI!I write Lr ect vith the financial 
statement ymitted herewith, I beg to re that the business 
for the year 1910 has been very unsatisfactory. Throughout 
the twelve ths there has been tinuous depression, with- 
out a! how f ength or vement such as mes at 
some p¢ 1 of every S s ha bes large, and, as 
a result, the price of leather has been forced W so that some 
grades of leather have been sold at times lower than the cost 
of production. The leather trade as a whole, both sole and 
upper, has suffered severely throughout the year. Considering 
all the conditi the results of the operations of this com- 
yany will r lou mpare favourably with those of similaz 
companies during the same period The effect of this condition 
has ca ( f ] 
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yas it ] te 1 €, 1,970 ditto at 6<f to ¢ 
| and Haiphong buffaloes at 46f to 66f 
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[March 18, 191] 
5 e . 
socks and stockings are to-day practically a thing 
If careful note were to be taken of the quality of t} ee 
ployed in the production of stockings, it would be { ie 
is far finer than in the past, for, whereas even fi 
very few merino half-hose were worn by men, a |; 
of fancy coloured socks are in demand to-day. |] 
meant a tremendous increase in the : 
wool. There is also the ‘ sweater.’’ 


consumpti 
This spe 


was very popular last summer among ladies. 1} 
mostly from 46’s to 56’s quality, and, being dy: ‘ | 


shade, they have shifted some big weights o 

breds. In all these various ways the hosiery t 
responsible for the absorption of some big wi 
material, which all makes for the good of the 1 


tne tra 
wool-grower to the manufacturer. 








THE SILK INDUSTRY. 


We have again a very quiet month to report, write \ 
Chabritres, Morel and Co., of Lyons. The orders i 
which usually come in at this time of the year, 
been belated owing to the uncertainty that stil! a 
possible modifications in the fashion. At the t 
American buyers have continued to keep aloof. 
worthy that the protracted inactivity of the sill 
the past two months has failed to cause any perce] 
yn prices of silk; on the countrary, prices of Asiat 
rather hardened. This is a consequence of thé 
stocks and of their poor assortment both in Euro 
East. For instance, the stock in Yokohama is only < 
against 14,500 bales last year at the same date, 
hiefly of inferior qualities. Manufacturers are 
with raw material, as they generally kept off the 
long time past ; but, as explained above, the y al 
from operating as long as they are in doubt abot 
wanted. When they have to resume purchases t 
likely experience some difficulty in finding 
sizes required. 














RUBBER. | 


During the past fortnight there has been little dispositi 
the part of dealers to operate in the market, write Messrs ( 
Wilson and Stanton, Limited, under date March r6tt i 
sequently there has been a very dull and irregular tender 
During the period under review the quotation for Para has rec 
to the extent of about 7d per lb. Owing to the late arrival of th 
Antenor and Sunda, the supplies brought forward at t “ 
amounted to about 180 tons (the smallest sale for severa 
past). In sympathy with the private market, com wa 
very slow. At the opening prices showed a decline of 6d to 9d per 
lb, while during the afternoon this was accentuated, and 
of tod to 1s 2d was recorded The highest figure r 1 for 
smcked sheet was 7s, whilst for thick crepe (trom St Geor 
6s gd was paid. The auction was concluded on \ 
when prices showed some recovery. 
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| PLANTATION EXPORTS. 
| January Ist to February 20th 
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| | 
| Mavays.—January Ist 
| To Jan. 19 
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To Feb. 3, To Jan. 21, Port 


Penang. Swettenham 
Tons. 
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Para FIGURES. 
Receipts at Para for February (in Tons) 


eee 


1907. 1908. 1909. 1910. 
| 5,060 .. 5340 .. 5,040 .. 4,770 .. 
Total Crop Receipts.— July to February (in To! s) 
| 1906-7. 1907-8. 1908-9. 1909-10. 1910-2). | 
24,310 .. 24,455 .. 26,340 .. 26,970 .. 29,//9 | 
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U.S.A. STarTIsTIcs. 

Imports for December. 
1909. 1910. 
Tons. Tons 
5,2793 .. 27904 
18983 .. 2,986 

1,275} .. 868} 


Imports for 12 Months 
Ending December. 
1909. 1910 
Tons. Tons 
41,9493 .. 40,240 


ibber ...- 
, and balata .. 
(for re-manufacture) .. 


eee eee ee ene 


1908 
| Tons. 
seviadeda GUE 2: 











\| India iceateewas ; 
Gutta ate cox savaen ee oon: 156} 
i scrap (for re-manufacture) .... 5,2354 .. 15,8824 .. 15.9548 
———a 
(FROM OUR CORRESPONDENT.) 

HAMBURG, March 1s. 
futures has this week been quite dull compared 
ence of recent months, the aggregate transactions 

y 131,000 bags, a smaller figure than in any 
eek ist July. At the same time the market has been 
ntrol; any indications to break to below 53! 
» brought out good support, and during the last 
g of spring and summer months has hardened 
best so far this month, with the close fir: 
| it the following bid prices, pfennig per 1% 


March May. July 
March 15,1911.... 543 .. 54% .. 
March 2,1911 .... 53 .. 5@h .. 
larch 15 363... 373 


Sept. 
523 Ct. 
a «se Mn 4s 
37% 


Dec. 
514 
50 
37 





g markets, notably New York, have shown much 

5 haracterist light dealings, but prices tending 

I| hig vering of near positions. This uggests a 
‘ | ect bear engagements against possibk 
I rolling interests of March and May 
| and freight offers have been rather 
é shippers have sent them somewhat 
| ssions proposed have, however, be en too 

ght to enable more than a few isolated importing trans- 
spot coffee the demand has remained oat, and 

| itinue until April Ist, when the 60 »,000 bags 
li valori coffee will be offered. The offering here will be, 


125,000 bags 
recely ed 


iounced, of 
flee, 
red lots of 2,000 bags 


eacn; 75; 


Las 
iOws: 


will be 


made up as fol 
under futures contracts, 
each; 8,o00 bags 
00 bags Santos in lots of 3, 
i zs, stored at Bremen, in lots of 
se that ntend that the 
I 1 a great falling 
taking 
msy nature 


» bags were 


rise in 

off in c 
Germany by 
that the 
swelled by 
increased duties; 


| t t statement 


quite 300,000 
that, therefore, sucl 
be transferred from 1909 statistics to those 
would obtained entirely 
further conten 
probably fully offset by the spre 
advices about the 
a-half ] 


be 


IQ1I-12 Crop vary t 
. mading cl} 
bags, a leading 
imate of ten million 
pen-minded judges gradually 


nillon bags for the 


million 
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(FROM OUR CORRESPONDENT.) 
HAMBURG, March 1s 
excitement e1 
e of the | 
resulted in 


ugh in the 
reezy days of 
a further rise of 
new crops again ren 
ns on Thursday, Friday, and Saturday 
igs, March touched 10.35, and May 10.45 
light reductions, but the close to-day again firn 
h (against 10.15 last week); 10.32% for May 
ss 45 tor August (10.35); 9.90 for October (9.90 
mber (9.8714 10.00 for January-March (10.00 

S again figured largely in the week’s 
monthly statistics coming from 

ried character 


last 


while 


i} é 


doings ; 


them; the order to the United States fleet t 
ntanamo was a real plum fallen into their laps ; 
e in New York caused much hasty 


llement to realise heavily. London sent excited 
z orders both for futures and actual sugars. 
nes 


| tise. ' — bect mills supplied them freely on the 
© are, fh 
| » } 


Rio in four 


refuting the 
ded that the increase in 


ading 


gar world this 
summer and 
old crop sugars of 
lain quite unaltered. 


aggTe- 


l 


‘ bore Havana are of 
I of : y Val aracter, and the bulls build all sorts 


) 


covering 
ple with reliable private correspondents abroad 


; wever, some domestic features of strength 
P » Gependence on what the Cuban or Mexican 
ey may not bring. We gave last week the favour- 


tatistics for February. 
ires have been issued ; 


2 ——————————————————— 


This week the home con- 
they show for February 


| Octover-December, 9s 1ofd to 9s 1 


) 90,991 tons against 53,340 tons last year, and for the six ntl 


E> 
4 


f.o.b. terms. 








_— 2,50 ,000 tons, against 1,952,000 at same time last year 

ports fc r Fel ruary, 71,000, against 43,700; Consumption, 88,80 
against 86,300, and stocks, 1,484,000 tons, against 1,037,000 
1910. French production to date 648,000 tons, against 72 
consumption for February 55,500 tons, agair 2, 36 id expor 
13,900, against 19,900 with stocks 445,800 tons, again 6 
year. Toe refiners, firsts, sold ros 6d to 10s 63d, c.f. and I 

| visible supply amounts to 3,472,000 tons, as compart 
3,128,000 tons at same time last year 

HomeE REFINED in steady demand, 1a fir t esult 

Tate’s No. 1 cubes sold, at 18s 14d; N 2,178 74d Of | 
| mid to good yellow, 14s to 1 white 3 to . 
crushed, 16s 3d Lyle’'s No. 1 granulated, 1 4d ; 

15s 74d; yellow crystals range fr 45 44d t } i, ast 
make. 

FOREIGN REFINED.—Cul lest, and prices firn er « 
the week. W.S.R., prompt and ‘1 tt 2 2 
Meyer's, 14s 3d; R.A.V., 148; T.T.D., ready, 14 A.S.! 
ditto, 14s 39d; C.Z.R., April-August, 14s 6d ZG lar 
148 39d; P.G.R. ditto, 14s 44d; and Say Ma 


Septem ber- February 667,112 tons, against 622.428 tons i 





Again the stock here at Hamburg is rapidly melt g away 
arrivals during the week ended March 11th were 8,31 ; t 
shipments 22,940 tons, and the stock has been reduced to 2,47 
tons, against 45,300 tons a year ag Of the exports for the 
week 8,o90 tons of raws, and g,o60 tons of refined went t Tes 
eee iin. The new beet »h t yet e l ‘ 
1 now | 4 I l t tt t 
n Germar ! } C é + + 
de f the 1 t 
The ] on Prod Cl y H t 
tracts for 982,s00 bags SS de var l 
Sugar Wwe! registered dur t 





POREIGN AND COLONIAL PRODUCE MARKETS. 
Por Reports of To-Day’s Business and Public Sales see ‘‘ Postscript. 


March 
> Market 


On the 


Mincing lane, 


SUGAR.—A quieter tone was apparent in thi 
regard to consumptive and speculative dealings 


hand, however, prices were steady in face ntinued small offers 
f foreign refined, though Russian crystals were rather re 
abundant than of late. Prices for beet exhibited some irregularity 
and weakness, and at times the undertone was quite subdued, 
while the completion of statistics for February did not influence 
prices to any extent either way. These remarks are also applicable 
to the Cuban situation this week. Gern i date 


an production to 





Lebaudy's fine granulated, prompt, 15s 34d, f.o.t 





ther 


Paris. Russian crystals, March, 12s ofd, f.o.b., Danzig. Busines 
in German granulated proved of fair dimens! at dea 
| but slight irregularity prevailed forward. lea lv first marks s 
12s 14d to 123 3d; ditto, March, 12s 14d to 12s 3d; May-Augu 
39d to 12s 24d and 12s 6d; and October-December, 11s gd t 
11s road, f.o.b., Hamburg 
BEET opened the week q lietly, but soon assumed a more a 
| tone, at unsettled, but dearer, prices March delivery 
10s 34d to ros 5d; May, tos 44d to 10s 3d, ros 49d, tos 44d 
10s 6d; Aueust, 10s 6d to ros 43d, 10s 64d, ics 64d, and 1 i 


CANE-GROWN at public sale ruled stead) 2 ba ysta 

Ja maica partly sold; heavy yellow, 15s 3d; and greyish, 14s 9d 
o bags Jamaica Muscovado, good « ry, sold 14 649 | 

oa te A ce part sold, 13s 9d ror bags Mu , Bar 


badoes realised 14s. 
Imports and deliveries of raw sugar into London since Janu 
to March 11th, with stock at latter date :— 
1908 1909. 1910 


Tons Tons Tons Tons 


with 





Imported ............ 26,550 .. 21,560 .. 27,920 .. 47,990 
Delivered ........-.-. 33,920 .. 28,400 .. 55,950 .. 47,900 
| EE cc csctcctcesss. Bee @ 13,940 .. 14,580 .. 18,580 
Stock U.K. .......... 76,080 .. 57,590 60,450 .. 4 820 


| Java afioat....... 
| Beet, 88 %,f.o.b....... 


| 





90 .. lO . 
116 .. 15/3 .. 11/6 
10,63 .. 146 .. 10/5 


8/6... 
1/9 .. 
11/03 .. 


> resuited th 


Cane, jaggery, per cwt.. 
; week at unaiter 


RUM.—A moderate tradé 





4 »S tO 495 34 July, 475 


sold 48s 6d to 49s gd; May, 
September, 46s 9d, 478, 46s 74d, and 47 


_ ————————————————————————— 


GLUCOSE steady, with sales in both English and America yu 
at gs 14d . 
COFFEE.—In auction, fair supplies were brough ard a 
met a sustained demand at steady prices. East India: ty 
| bold, 64s to 96s; medium, 63s 6d to 68s ¢ 1: small, to ¢ 
peas, 66s to 100s. Coorg: bold, 675 to 09s ‘medium, 645 
655 6d ; peas, 66s 6d to 69s Costa kica fine b i blue 
75s; fair to good bold greenish, 67s 6d to 71s 6d; low m ‘ 
64s to 68s 6d; peas, 67s 6d to 106s Jamaica ; common b vnish, 
66s; small, 60s. Colombian: fair to good b zz ry. | = 
68s 6d; peas, 66s to 69s. Vera Paz: b ld dull greenish, 70s - 
peas, 67s to g2s 6d. Salvador: low mid grey, 645 to 045 | = 
66s. isanane fine bold blue, 73s to 738 0d; pe a 
Granada: fair bold greyish, 66s 6d to 07S; med Pp yy 
66s. Guatemala: fair to good bold greenish, 48 5 i es , 
62s. Futures opened quietly, but improved later Sa . : ea i, 
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imports and deliveries of coffee into London since January Ist 
to March 11th, with stock at latter date :—- 


Imported .......... 
Delivered (home use) 
Export .....c-rccee 
Stock 


eeereeereeere 


The London Prod 
following quotations 


Mar. ll. 


—— 





1908. 1909. 1910. 1911. 
Tons. Tons. Tons. Tons. 
8,180 .. 6.300 .. 14,800 .. 8,180 
D2t0 <0 S140 cc SAGO 4 2,560 
5,580 .. 4910 .. 700 ss 4,190 
28,100 .. 24,930 .. 29,580 .. 13,700 

SANTOS COFFEE. 


uce Clearing House, Limited, supply the 
for average Santos good coffee :— 


Mar.13. | Mar. 14. | Mar. 15. Mar. 16. Mar. i7. 


10 3% 1 30.10 30, 2 3010 30) 2 3010 30 2 30.10 30 2 3010 3 230 


a.m. p. m 








4. mM, p.m. aM} p.m..a.M. p.m. am. p.m. am. p.m. 





sd sd 
March...... 
BEGY sccccecs 
OORT sccvesee 
September.. 
December .. 


48 9 
479 


189 
479 


16 4446 3 


sdisd 
49 3 49 14 4810448 6 48104/48 9 
48 6 48 6 
47 6 47 7447 6 147 6 
47 14.47 14 46 





sd sd sd sdisd 
48104 49 7449 9 49 9 4910450 0 
48 6 490 49 3 493 419 4449 44 
47 6 47108148 6 48 7348 6 486 
46104|46104 46108 47 3 47 7447 6 476 47 Th 


sdisdisd 
48 6 (48 6 


104|47 C 


46 0 145104 45104451046 0 463 469 466 466 46 TA 


Contracts for 35,500 bags Santos coffee registered during the week. 


COCOA.—-At public 


sold at 2s advance 


occasionally rather easier. 


good red, 68s to 73s 
2,774 bags Grenada n 
548 6d; ordinary, 52s 
fine, 55S 6d to 56s; 


~ 


saie a better demand prevailed, and Ceylon 
Grenada and similar kinds, however, 
1,594 bags Ceylon partly sold, fair to 
526 bags Trinidad, good red, 59s to 6os 
10stly sold: fine, 55s to 55s 6d; 


5 fair, 54S to 
bags St Lucia: 


415 bags Dominica: fine, 


common, 51s to 51s 6d. 160 
fair, 53S to 54S 


548 6d to 55s; fair to good, 51s to 53s; ordinary, 49s to 50s. 489 
bags Jamaica: good to fine, 53s 6d to 55s; fair, 52s. 510 bags 
Java: fine bold, 77s; good, 7os to 74s; fair, 63s 6d; low mid, 


60s to 60s 6d 
superior extra bold, 
Caraquez, 57s. 52 b 


bags St Thome, and 1 


TEA.—Indian offer 
Good competit! 
which realised 
were fully maintained 
hands at 8dto1 3d ; 


8d to ts 24d; orange 


broken pekoe, comm 
to fine, 83d 
and pekoe souchong, 


2,987 packages, whicl 


orange pekoe, 8}d to 


business 


c.f. and i, Continent. 
April shipment, sold 
TAPIOCA passed off 


Singapore, at 24d 


BLACK PEPPER 


sad, c.f. and i 


66 bags Costa Rica, g sod, 54S 


to 1s 24d 


common to medium, realised 8d to 83 


slow at 
March-May shipment, sellers, 4d 


41 bags Colombian, 

bags Guayaquil, few sold. 

ags Surinam, 39 bags Puerto Cabello, 109 
0 bags Bahia bought in. 

ings this week amounted t 


1308S 1,343 


34,106 packages. 


Pekoe, common to good medium, changed 
good, 1s 1d; broken pekoe, common to good, 
pekoe, common to good 


8d to 103d 9 
n to good, 8d to 1s; orange pekoe, common 
; broken orange pekoe, ditto, 84d to 1s 24d: 
7jd to 8$d per lb. Java auctions totalled 
1 met with good support at firm :ates. Pekoe, 


a bruken pekoe, 74d to 87d; 


orange pekoe, common to good medium, 83d to 1o4d; broken 


1od ; and pekoe souchong, 73d to $d per Ib. 


RICE.—Shippers again asked firm rates, which interfered with 
A cargo Ngatsein, March-April clearance, sold, 7s 74d, 


6,000 tons No. 3 cleaned Rangoon, March- 


1, 8s ro4d,c.f. and i., Levant. 


\ 699 bags flake, few sold; 
445 bags medium pearl retired 


’ 


slowly in aucticn 


SAGO.—60 bags medium and 130 bags small offered, and 
bought in 
ARROWROOT .— Nothing 


g catalogued in auction this week. 


about late rates Fair Singapore, 


April-June, 43,4; May-July, 


In auction 54 bags Singapore offered and sold 


| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 


| 
| 


medium, 8d to 11d; 
good, 1s 14d; broken orange pekoe, common to good, &4d to 1s odd; 
fine to very fine, 1s 47d to 1s 93d; and pekoe Souchong, 8d to ri4d 
per lb. Ceylon sales comprised 18,973 packages, and passed off 
with a strong demand at firm to occasionally dearer rates. In 
sympathy with Indian sorts the best inquiry was for grades up to | 
about 9d per Ib, which mostly showed a slight advance on last 
week's rates. Pekoe, common to good medium, sold 


| scraped, 69s ; yellow nubbles, 26s 6d to 27s. 





(without reserve), at 3id to 4d. 

WHITE PEPPER quie:, without particular change. 
pore, March-May shipment, sellers, 632d; April-Jur 
July, 633d,cf. andi. At public sale 3 
bags Muntok retired 

CLOVES opened firmer, but became quieter 
August delivery, sold 78d to 73xd, and 7 
shipment, 7{d; new crop, August-October, done | 
ber-November, 6344; October-December, 64d, c 
auction, 10 cases Penang and 175 bales Zanzibar bou 

NUTMEGS —West India firmer, 


398 bags Sin; 


with a good 


68's, 8d; 75's, 64d; 76’s to 79's, 
‘54d; 96’s, 5d to 54d; 98's, 53d; 
113’s to 114’s, 44d to 5d. 38 packages diito mace 
to 2s 4d; broken, 2s1d. 25 boxes Eastern nutmegs, 
mace, and 12 cases wild mace bought in 

PIMENTO.—1 42 bags retired 

CINNAMON .—53 bags partly sold, quillings at 53d. 

CHILLIES.—728 bags Nyassaland sold at 44s to 46s 
ages Mombassa bought in. 
GINGER quiet and easier. 
sale and bought in. 
at 46s for washed rough. 
medium and small scraped, 54s. 227 
reserve), at 358 6d to 36s 6d. 138 bags ditto retired 


off stalk, 43s to 43s 6d. 


35s 6d; selected, 44s 6d. 


packages offered and sold: 58's, 10d; 61's, 10d: ¢ i‘ 
53d to 6d; 82’s, 6d 
100's to 102’s, 5d to 54d; 1151's «d ; 


bags Japan (also without 


| realised fully steady to rather dearer rates, but otber 
n prevailed, especially for grades below od per Ib, | 


firmer prices, while above this price previous rates 


Fair Singa- 
ne, 63d; May- 


gapore, and 66 


Zanzibar, June- 
21-32d; January-March 


isd; Septem- 
f. and i. In 


demand. 171 
5's, 9d; 66’s to 


gtsto 93'S, 


sold at 2s 2d 


22 cases ditto 


6d. 47 pack- 


’ 


CAPSICUMS.—128 bags Nyassaland sold, dark red, 49s 6d; long 


249 bundles Eastern ditto bought in. 
BROKEN CASSIA.—158 bales offered, and a few sold at 52s 6d. 
BROKEN CASSIA LIGUEA.—150 packages sold at 33s 6d to 


JUTE.— Holders were reserved and asked full rates, and business 


EE 





to a great extent was thereby checked. Native first 
Hamburg, sold, {21 15s; ditto, afloat, (21 12s 6d 
£21 17s 6d; May-June, £22 5s; red S.C.C. heart ¢ 


number, spot, London, £17; and ditto tops, afloat, (1s 


HEMP.—The cortinuance of liberal receipts cau 
shy, and values eased slightly all round, FA 
quoted {19 10s; S.S, ditto, sold, £18 15s to /18 
G.S., £18 15s. New Zealand ruled firm, but very 
arrive, f21. 
SHELLAC.—Only a limited spot trade resulted 
73s for fair free second orange, while futures were 1 
T.N., March, sold, 72s to 74s 6d; May, 73s to 
76s, 75S, to 78s. 
GAMBIER dull. Cases, March-April, quoted 
COPRA more firmly held, bnt trade again limit 
Marseilles, March-April, quoted {20 12s 6d | 
{212s 6d; F.M.S., {217s 6d; Malabar £23 to Nort 
Ceylon, £2215s; Java, net terms, quoted f2r. 
INDIA-RUBBER.—171 tons plantation offered in au 
met a dull demand, and rates on the first day 
average 1s, but the tone closed a trifle steadier on bi 
more freely. Straits smoked sheet sold, 6s 33d to 
5s 47d to 6s 43d; palish and fine pale crepe, 6s 33d 
to good brown, 5s. 1od to 6s 43d. Ceylon smoked 
smoked, 5s 7d to 6s 7$d; fair to fine pale crepe, 6s 33 
fair to good brown, 5s rod to 6s 3d; black and spe 
5s 3d; smoked, 6s 24d to 6s 64d; and biscuits from : 
Java crepe, 6s 23d to 6s 44d. Business in wild de 
conducted quietly, and prices, though steadier, 
deal of irregularity. Fine hard Para, spot and near 
6s 64d; April-May sold, 6s 8d to 6s 7d; May-June, 
and ball, April-May, sold, 4s 114d to 4s 


“a 


ut 


6s 8d; 

demand set in for first latex, mainly on Ameri 

spot sold, 6s 44d to 6s 64d, with April-June, 6s 5d t 
SKINS (TanneED E.I. Goat).—A fair assortment 

forward at public sale before a good attendanc 

Trichinopoly and Dindigul tannages were well in 


\ 


| were the turn in buyers’ favour, ordinary and « 


being 4d to 1d per lb lower 
BARK.—Java shipments for past half month, 5 
against 359,000 in 1940. 


4 


METALS.—Tin continued a very irregular market 


past week, and a good deal of selling pressure preva 
vals. Values fluctuated upwards last Monday, 
rather below the highest cash delivery, settling dow! 
three months, £179 10s. } 
being registered at one time during the middle of the 
buying in the afternoon led to the above dates tou 
and £177 178 6d. Aggressive sales at Tuesday's after: 
resulted in cash relapsing to £174, forward to /1 
Bischoff, £174 108 to £175 tos. Copper—A gradua 
characterised the tone of this market since last M 
sional declines (on moderate realisations) were s 


yn re 


Wednesday's close standard cash delivery stood at 
three months, £55 13s 9d; advancing slightly on 1 


closing a little below the best, cash, £55 2s 6d; t 
£55 16s 3d. Bi-monthly statistics show a decrease 
stocks, and an increase of 370 tons in the total 
Lead easier. 
tion 
lower 
GUM.—Animi, in auction, sold steadily as a ru 
weakish glassy sorts, {6 12s 6d to £7; Demerara, me 
{7 10s to {8 5s. Copal firm: Macassar and Manila 
Damar! 


Spelter unaltered. Ordinary brands, /23, 


Penang, grey sorts, 38s to 39s. 

OILS.—Linseed firmly held : spot, pipes, /47 
{47 10s to £47 15s; May-August, £43 158; Septem 
£39 10s. Hull: Naked, spot, £46 tos. {London st 


| Rape quiet: Ordinary brown, naked, on spot, /2° 


| fined, spot, £30, casks. Cotton steady: crude, spot, / 


ght in | 
) 
| 
| 
' 


| Beet, sweet, 35s; fine, 35s; 
| dull, 32s 6d to 33s 3d. 


{27 10s; refined sweet, £33 10s; ordinary pale, 
{29. Cocoanut: Ceylon, spot, £36; March-May, 
and i 


Cochin, spot, £40; March- May, £34 10s 
on spot, £34. Soya, spot, barrels, £ 32 Ios. 


TALLOW. —A quiet tone prevailed in this marke! 


week. Prices for near parcels, afloat, 3d easier. »© 
changed. In auction, 1,144 casks were offered a: 
inferior sorts being 3d firmer. 
to good, 348 6d to 35s; dark to dull, 32s 3d to 335 gd 
fair to good, 348 to 34 


tallow, 35s; melted stuff, 25s 6d per cwt. 
TURPENTINE hardened sharply. 


‘ 


Realisations were frequent 


Foreign, £13 2s 6d to £13 7s 6d; sellers, 


Australian mutton, 5 


Market letter showed no cna 


American spit! 


; 69s 6d; April, 69s gd ; July-December, 52s gd per cwt 


| week 
| 1,699 last year; French 64 barrels, against 21. >! 


ending March 11th, American 848 bat 


| 12,574, against 23,942; French 1,539, against 908. 


482 bags Cochin offered at public | 
160 bags ditto (without reserve) found buyers 


6 bags Jamaica (without reserve) 


PETROLEUM unchanged. American, 54d; wate! 
| Russian, 42d to 5d per gallon, on the spot. 


| ROSIN dearer. Common strained, on spot, 1° 
April, 18s gd. 


Calcutta, afloat, 748; March, 71s; April, 69s od 
| 69s. La Plata, March, 69s. 
the Continent : Calcutta, April-June, 69s; 
March, 68s 6d; Bombay, March-May, 72s. 


in 1910 and 282,000 in 1909. 
RAPESEED ruled firmer. 


| 
| LINSEED market generally firm, but business quiet 


Hull-La Plata, March, 
La Plata, 

Quantity § 
the East Indies, including cable advices, 86,000 qrs, 48% 


Ferozepore, March-April, 4° | 
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| waa Cat ynpore, March-May, 42s; yellow Guzerat ditto, | Cane sales oad off steadily. 2,024 bags crystallised Trinidad H 
1 8 llow Cawnpore ditto, 46s 6d. Quantity afloat from the mostly found buyers, good to choice, 16s 9d to 18s: mid to good 1 
pte per last advices, 17,090 qrs, against 13,000 in 1910 and | mid 16s 3d to 16s 6d. 512 bags St Lucia, sold, rss to 16s. || 
ele 1,202 bags Surinam, 15s 3d to 15s 6d. 847 bags Barbadoes 14s 6d 
“COT TONSEED remained quiet. London: Egyptian, afloat, to 16s. 130 bags St Lucia syrups IIs 3d 314 bags Demerara ditto, 

2 fe ad: March, £8 10s. Hull: spot, £8 6s 3d; March, £8 7s 6d | 1osto 1083d. Beet rather unsettled, with fair dealing May, 

s ton. Imported into London since January rst, 19,500 tons, | sold, ros 54d to ros 43d to ros 54d can ist, 10s 73d to ros 6$d and }/ 


' } in rg10 and 25,000 in 1909 
OILCAKES Linseed: London made, £8 17s 6d to £9; Russian, 
ite {8 15s. Cotton: Egyptian, £4 8s gd to £4 10s; Bom- 
~. £4 33 od to £4 58. London made, £4 10s to £4 12s 6d 
nut, round, £6 Ios; oblong, £6 IIs. Soya, £6. Soya beans 


{7 8s od. 


POSTSCRIPT. Friday Evening. 

SUGAR.—A good inquiry refined, and market firm 

} ac raised 14d, making No. 18s 3d, No. 217s gd; 4 
nares Granulated 15s 9d to oie gd, and yellow crystals, 148 od. 
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l Be Red Sanders { 
¢ Sapang Ceylon 71 Coke. L4 
BLEPHANTS rEETH—per ewt. 7 s 
Soft, 50lb & wards \ | 
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12 Riga ZK 36 i OILS—] 
O€ Pernau D 10 1 41 . 
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i] SalA S 44 0 43 _, for shpt Mar.-Apr. 22 Lainne wd 
\ t 4 42 Coir yarn, good to fine 2 7 ; 
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n£2 5 HiDES—Per |! sd os diy I 
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10:1 l West Indian Ay 
8 £2510 2% 0 Cape , iy 
Oporto é 64 
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11 1 Madagascar 4) } | 
104 ll Central American 62 S | teeee ke 
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; 10 oj) Penang $0 8h cheese 
2050 , ) ] 
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6 15 OX, 90 lbs and over 54 6 | ia ( 
6 10 50,89 Ibs 54 I ; wl 
} ] ) Cows ) 53 5b: ' 
| : palin ) 0) HOPS—Enzglish, 1910 515 7.5 Wilts 
eee , 10 1909 § 15 6 New Z 
) » Old $30 Ezus— I 
i \ 7 ) Foreign, 1910 4150 700 Italian 
i whasS i 9 INDIA-RUBBER—\b ian 
H al. . Para, fine, hard, spot 6 0 
t 75 0, INDIGU—Per Ib 
\ 34 36 9 | Bengal, good red Vio 
: i ) ' 0 let to fine 35 4 
6 78 Mid.ord. Vio.togood 2 9 3 4 R 
1 § 20 Low to good ordinary 2 2 a , bate » ’ 
at 7 1 0 | Madras, dry leaf, good 2 0 2 4 M. ae 3 oe 
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Standard -cash 54139 0 0 Garnet AC 
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Comme rcial Times, WwW 


Rice Meal, ton, ex ship 


2 Eng., Touch, —— 58 5 §515 SHELLAC—per cwt 
Penoere -o. 2 $ Best selected --» 588 5 5815 Orange, first marks 80 0100 0 
**pvermint, HGH. 14 oo} Bheete........ 70 0 0 0! Second, fair to fine 74 0 80 0 Do beef 


tos 74; October-December, 9s 113d, and December tos to 9s 114d 
f.o.b., Hamburg. German granulated steady. Hansa and other 
first marks, ready delivery, sold, 12s 3d, first marks Mar 
12s 3d, and May-August, 11s ro4d, f.o.b. 

HEMP steady, quiet. F.C., May-July, sold, f19 15s; andS.S., | 
April-June, £18 15s 


SHELLAC firm. TN., Augus ld 78s 6d } 





INDIA-RUBBER in demand, particularly planta Para ed 
slightly, but plantation ruled dearer. Fine hard ra, t and |] 
ii 
onti p ) age ¢ i 
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“8 / YY French Cubes, f.o.b., Mar.-Apr i ‘ 104 | 
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____Wondon stock Markets Price Current, a 
London Stock Markets Price Curren | 
-———— Fos ga TOCKS, &o.—Con. a 
BRITISH FUNDS, &c. | COLONIAL & PROVINCIAL | | FOREIGN 8 on . I tala 8. an. 
. a -_ - ows i om ‘ f AND St 
De: Doe. (Mane, OLF| GOVT. SECURITIER—Con [Dims | Dsteal | ane ' Frcs | biiboege Gaerne Ta 
Quarterly Consols 24%, red. 1083... 802 €14)- ~~ Glosng! .. |Bussian, 16886 12225; om Sarakara Ya 
"Su t be tor pect. April §".. it 814) |Prs. Am. Dividends Name. Prices Kgs Purchase | Do 1850 . | 77 80 | Present | Name Closng 
Do yt ee ta 94, 2,150,252) Tne. & Dec Oape Ins., 1923 4 {105 + Grey. Jan. & i Jone i | 94s 5 ‘mena be hed Pricas 
sear a iain. peel Stsute[ime:& Bee Bo'ine cton & liot 2 | Jan. & July} Do do I 2:4 | 942 82) 1 68 ool 5 
Do ..| Do3¥ 1915 ............ oY steatinlee cle ae ee cle 10 ey. Som & Yan) hellk.....° 4 | 92°96 1,690,000 ret Contra 1876... 8 1114 16 
suru gah a Sai Ss See en Bee Ong Be Sah Pas dey) Pe ct |S | Lente Barco HS | 
te a |. [Rae eae neo My sare, | fame || a ee | 
col. Bly. 1819} yin Im.| .. .. |2,860,000|My. & No 104 6 | Abril: Oct. | Do Bonds, 34, 87 €1 3,100,000; Do 1896 -blae | 
102 4 |1,099,046 Feb. & Aug/ Jamaica Insc. r} Ay 105 8 , 616144 
1 Ost. .|_ Do Bente, Gta. 3%. - _ 96 GR | 482,300 Feb. & Aug! Maurits.In. tsar 4) thy g | Mes Ry wae til 1916) - tno A 995 99) 1,866, Great! East., Oon. Prof’ f... & j108 
April Oct. Greek. Guar., 1898, 247 _.| &3 86 758,700) ioe Ses Rated yo | 108 7 Seay Sb Salvador | S818, oe Northern nl ht € R05 7 | 
5 : bao. 91 93 |3,086,444/Ap. & Oct. Do Co Fe 6 | 9S 74) ae"enn' * ete 
Bey Rear ore dae a fe ie kid Ml aRasieet 4 tarsi BRO Goe Pek 8 | 
Feb, Ang. (Turkish Gtd. 47, 1855....102 _¢ |2,178, Insc; ¢ 1105 ¢,|Ja. diy./ April, Oct. (ServianUn 6,787,366] Lond., Chat. & Dov. Arb a's, | 
tock 253 57 |+,686,300/ Ja. & July N.8.W., Insc. 7a. oly. 4) 953 6 * rb, 44 A 
qui Ost. Wank Stock ered. 1931, soz e4| 1easeoco| a & Oct.| Do Inscribed . ‘| » apo zone ‘edie, teed 6 os, ood d Preference. .. 4A ¢¢ | 
Do Btock 3%, red. 194:| 29 34|12790210| &Sep Do Inscribed . Oct} ee 7 Do 1888 . | 29 82 ioe : = ae. 7 eastern... 4 }10¢ 
De é: Bo Stock 292, red, 190608 70-1 seenoet| Ap. Soe Dotne. 1880-80 35| 95°68 IEE Auglwne til 190] Do Bonda:. 4" 91.83 1'30t' oul London Tilbury, bet sf | 
Ine. Dec. .' Do B’pee Papr. 347,046) 6:4 44) "66,300 = e July N. Zeaind.1914 6 1103 5 \Jre peel Nie till 1920 ugk, 1908 $1) 996 64) 3°611'666| Metropolitan Pret oe OED | 
CORPORATION STOCKS. asi HY: B Hiss) Bo Tass. ee. 8 ee _— Oct} 4 inrbte 4 |10¢4 3 $58. £00| Met. Amented Ex, gs 8) 8789 | 
1 i a “see c é v . 4 9 | 
"pve gt Glamy—— tama SIE ASS eee Sea 8 ie Fae 2%, | Batam oY BS Meas BP, 
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x uty. : ‘ . 4 101 2 o Ln., | 8,290,883) Do Pref. 1875 0. ah iin ig | 
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Lahde Do fy iak oe. Ba of bam Ja) Bo Ha 153 Satyr an Br sgn fat th ra Coad Pee Ef 
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3,650,000; Birmingham Corp. - - as 034,200 y. 0 | Conv. Bonds 4 (1015 ute . a _ Pa. 5 65 93 118 {fram Bon West Lia 5 Z 1 
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eee ee eeeee Vv 4 l 3 . ee ava a? | 
BR oe ae We ENE BR) Bae SAG? ie S| (hn sia fee aek es 
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’ VO “3 ag | 876,000) A ct.| Do 0 = 410190 | 
1,256,908) Leic ster, 1930 ° ch ieee 34) 97 99 } do 1915-36 3 975 8 4,637,195! Do OlassD.......... 10 1:8 
6,917,110| Liverpool Corp. tock .. 35 10Cy °4} 780,000 My & Nor. Do isles 3 | 8h 14 RAILWAYS. 1'436:660, Do Irred. Tet. Sik a Pee | 
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4+. Ayres (City of), Bonds..." * | 97-99 | rely. Yaw) Doig? 1... 8 > * ("F'86a'488 Lond, & BcWestern, Cons. 143.45" $15000000 0]0anadian Pac. ref. .. $ 10d 2 || 
4 |Calcutta (Port of) Debs....... 1958) 985 9, r Aug PurorDraw| Do 190? | 5 7,592,493 ae Pref. Con. Ord’ 94 95 (11,328,082) Do Non- roee 45 6 108 8 II 
4 ‘Cape Town (C. of), Ins, Stk.. .|1953 100 a i Ja. Jly.|1 Jan. 1 Jly.; Do 1908 . 3 101 ol 2, 6,302,860 D Det. Con. Ord. ...... S04 1 | 7,191. 500; Do lst art od Deb. 4 105 6 || 
6 |Obristchurch (N.Z ) Dist. Loan|1926 11% Fb.Aug PurorDraw| Do me i a] 6,302,860) Do Tilb ; &c., Gons.. 146 48 25,315,601; Do Consolic ate latMt § 11335 | 
« |Mhriatn’a(C of), Ster.Loan,J90(| * |99 161 ja. Jly.!Pur orDraw oe. ry 97 | 2,111,840 Lond. i wt ae 495 93! "160, 000! Do Algoma Brch, ist : % i 
, 1024 24! ja Jly.|/Pur orDraw! Do 1886 .... 4%. S* 97 | 5.732,062\Metropolitan Vons......... 9 Stock .. | 
S Constantinople (C. of)Mun.Ln} * (1024 24 5° Jly.'Pur orDraw Do 1868 - ~4 | anaes ~— = Land Stock: 6668 | 186,000) Demerara — P 71015 | 
& |Oopenbagen (City of) ....... | 5 | 87 88 |ta. Sly. Pur orDraw! Do 1887 - | esses Metropolitan Dist. Ord... 273 84) 118,000 Do Perman Paci ida 3 82+ %4 || 
Be Bo $4 34% Bonds of 1887...... | * | 87 89 | 7. Jiy. March Do Gold ‘oe s of | | 3'236,000, e one Pr. © ver. Ord. 624 3 | §,200,000/Grand Trun 4 | $6 97 
ds of 1901 .......... * 198 100 1882 ....5 2 |38,986,455 Midian oO 1?) 100, Do Prairie Section ..4 & 
t |ourhan tiene of Tati ie $100 2 |ar'Uek Pur orbraw Do 1688 1... 44.95. Seereees bo Del. C Ord joaa--| 23 $| Euan Do Lake Superior... 4 $1 #. 
$ |East London Corp ae. © Stk. he 2 ei | Ja. Jly. Pur orDraw Do See eee f inf 14) oY North Bria Ord 6 SH ere. .986,0.Trak. of Oan.Con Stk. ce | 
§ |Hamilton (City of}, Debs. oi Ja. Jly. Com Jn.1909 Do 190 10° 2 1, |11,990,32 h-Eas (iGoinéoia 132 25, 9,840,011) Do Guara: 5. Bilwsl | 
4 Jobannesburg Mun. Insc, i83|$-44) 96 9 Apl Oct Pur orDr Do 1906 .... 44 96 98  ase'400 Hors Lo aan Ge eects... . 105 8 | 5,480,000, Do let Pref. Stoo ** B (10C4 Ub | 
i> Att hE De tk 2 |May Nv Beptemb ge iver | wes | Seoessso North Statord,, Ooms -| 04 9 aan oe po et dy i tai it i | 
i Haken ne RCH RICA onmee never peatuaeg! oe MES Athearn Seda ob | MRR) BS Ba i 
4{|Meibrne. fram. Tret., Dbs.191|/4_16 101 Apl Oct February 0 Go 0 879, a Ord... “" 12! 25 | 4,870,375 10 ala - q i101 2 | 
©. of) 8% Bterl. Bds.| * | j00 14| Do Gold....441C0 4) 4,084,880 Do Pref. Or - ‘371, Do do Sik § (1a4 2 
. \Monterideotc ty of) Red. Bds.| _. 93 101 Fo Au — Do Imperi'i | | 4,084,880 Do Def. Ord. .... -+| 84 34 1st Do G.W. Ger Deb es te 
3 | Montreal (C. of) Perm. Deb. 7 83 5 Riwy. Ln. §& 1014 2, 6,182,500 Taff Vale Ord. ............ %3 * | g2544,000 Manitoba&s. W.Uo! iMt 6 2 § | 
4 | Do4% Sg. Cons. Deb. Stk. 1832/1 02 4/MarSep Januar Do Gold ‘05 § ace ey DasantOas STOCKS. 2,500,000| Mashonaland Ist “id 4 a |) 
6 | Moscow (City of) Loan, 1908. 2 4) D ot bireivls Danish, 18943 | #2 nee <a 109 11. 300,000! Mid of West Aust & 11) 13 
| - \Jne Dec n 3 = 11,456,624 Caledonian ............ ’ wick ist Mo. 6 44) | 
§ | |Nagoys — = Bonds ...... “oe OG dela Bep vebtig ay 189655 | - 2 | 2,035,300 Oardsff. sana ae e0 690,000) New prance Oe Deb. 4 102 | 
or Oorp..... ii " 14> 
$lOsaka (City off ter. Buda. i9i ie" “301-008 Aad Gest peat ee meer 64 74), # $67,350 Glasgow i 8.-Weet ” cove OT 10 | gz 900'000 Ont. & Quebec Cap. Sti. 6 |1? * | 
§ Otago Harbour B. Con. Bonds|1934/i06 8/28) Get" " 18/7/30 Do Ins. Bek. 3) Be°S6 vasa Rastern »......... ¢°1108 10 |"$,007,381|, Do Perp. Deb. Btock. B az 4 | 
4 |Pretoria (City of) Ins. Stk. . 11938) 48 10C |tneDec Pur orDraw DoStatcDom 44 10] 3 | 5'234°263 Great Northern ........ 3 82% 34\ 2,000,000 Bhodesia ist Mort.. | 
Be mebec Con. Kg. Stk. Ked.. 2 iyaJly. yo Enind(GdDchy ie" 371,074 Great Western...” @ (110°) @hrs. {14 
vig ; 2 of) Rly Bds 44 984 9,| |19,887,249 Lancashire & Yorks .... = | 824 3a| 11,290| Atian. a Larroce 8 hes {100 2 
¢ |Rangoon (Port of), Debs. . ce 36 % Ja. Jly. » wo» Greek,18sl . a2 a4 | 6,303 470 London, Brighton, Perp 44120 22 [O+7000000 Mianeszolte Be 
i lBlodednnciroiSty od) Bonds) + fared! ABOs "Bo'Renta:. i243 | Sisto Londo thats ae, arb, 49 1817 | | 
e (Ci b6 ‘ ee | 
6 Santos (C. of) Mt. Stg. Loan * 1101 3 se a, - « DoRiy Bia ce a ‘3h. West ed 824 34 AmBRICAN SHARES AND Bonde, 
6 [Sao Paulo (City off Lun. 1906) + hos 6 WJe.es, . ". Iuatematenn6 Oe eT eB Lon noe tine te, -. 4 MC7 & lame jeading stocks in this ¢r up wil be | 
|Sydney (City of) Debs... 184.. 161¢/100 2 2° .. |Hungariar | 1,12 ndon, slibury, ‘* The leading he Btock Market 
[Toronto City Debs. .... i9a| 91 93 |J* FY.) GoldRentes 4 934 45) 3,601, po Metropolitan .......... 4 t 6 found quoted in the | 
4 |Weatnort (N.Z.) Harbour Bd 191100 2 } December italianIrr.gtd6 11> *) 1,211,625 Metropolitan Dist.” coos 6 | S' =20 er 
Ja. Sly. Dece 141,156,688 Midland . eseeeee 24) 69 70 | Present Name. = Prices 
§ 'Yokohama (C.of) 5% Bonds 192'4£4!:9] 3 | ‘June Dec none bfre'09 Japan Ster.. 4 302. i 10°117 596 North British 777°"" sooo #82 BS Amount, 2 
* Redeemable by Drawings. \Fb.Aug none bfre10 Do .. ..... o 3 ei Le ud 050\North EKastern.......... 5 | 624 33) er 
: Be Sie. cons Pere tt) araenatians orl art 3 | 2,948,990 North Btafford 207222121 3 | gu 82 | ,se1hes00'atebtoor tena, Prt.100 1054 I 
"COLONIAL & PROVINCIAL Marbep uone bire #2 Siste-ofl90? & 105 34) $342,40Bouth-Kastern Perpet .. 6 132 54 tava, 400 Chie. Great Western i a || 
ENT SECURITIES, JneDec nove bfre'20 4.8tg.of1910 4 9} 814) Paspanance SHARES aND Stocms, WITH |38.581'400 Do 4% Pref. St ort 100 125 6 || 
GOVERN ‘Apl Oct Mar., Sep. Mex.int.Gons | DIVIDENDS CONTINGENT Os THB PRowIve | 11634820 Chic. Mil. aBt. a eet 7: @ 832 || 
Pram. eee Name. = ~ poke cons ¢ et _oF wach Saranate Yaar. }.-385,200 Cleve. Bitte ae 4 100 wel 
sue grin Ww O a, e ego . ae Jen 29100 S43 8 | 
im, 76(\Ja. & July) Brit. Col., Ins. ¥ i. — - Nicrgua., 18864 70 72 | FI x 101 3 | eee pottenal of Mexico Pf 100 \| 
7 aii cas 3 | 85 87 aust « »« Norwegian ..3 82 24 | 0.00 a Pref. Bor'i 4 106 8 \13 204,286 Pitts. F. Waynea C mie 100 108 2 || 
1,089,40e! My. & No» \Can. Dom. Tnae Ja. diy en a oi't4| 26301] Do No 2. 4s 7 Ti Ged. ee tie Prt 100 12 %. || 
4,676,830\9ne. & Dec etn {Je Siv Poror Dinw Poreaguete.. 365 *| 1,033,633, Do ras ssa’. 4 AGA ¢ | 8.9un.000 6 La Pacific Comdpste 198 1 | 
8,594,877\Ja. & July) Co Ins., 1938 3 | $2 3 | Japanese Se apaemeieshent ate 1 eae 80 onwew ond 8 2 105 § |99,568,3@) Union = Pref... 1 ™ | 
0 4 wo J D ’ i .  ceesees 4 
1 S06 106 bP. E Juiy Do Ina i308) i ides ta pabeenes by the Minister of Finance. | 1,100,000'Great Central, Prf"*:.. 4 ' $5 97 53,189,200 Wabas 
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|} —— cL ae Cloens|?. Amid) =... Gloene Sh Pa. Name. Paes Shr Pd. Names. Syiees 
|| Present Name. \E= Prices | or No. ra Heme. ces; 6 | 6 Hodgson’s Ki ha 5} 6 1) 1 Lister ana Go.,L, Ord... 21 || 
|} amount or 1,400,000 100|Interoceanic of Mexico, ‘tk 100 Ind. Coope & Pe Deb. | 5762, 1) 1, DoS% Cum Pref i lve |] 
| — BonDs. Fe %| Red L 5% lat Pref. Stock 904914 | v —_— perp ey — ly | ahaa ; i London Fasther yn, Limited oR 22 | 
oe 5 | ‘o erp. 6 ere 1 40D od. Ule He 3 : | 
| 188186060 Atehsn, T ee ‘1996 101 3 heroes ey pois pre, Oeoete ns . = 3 3 Manchester Brew'ry, L., Ord ili 5 oval and © Shri men 43 54 |] 
I —. yr. Ad oat : 1996) 96 98 aes 100) Do 4B Deb. 121 25 | 18 | 10 _ Do First Preference . 5§ 6) 4 : Lyons (J. and Cc.)........ 6Ya% || 
|| 94,079,500. Do ee ObIo | 19349200, . {Italian 3% Rly, Bas. A&B) 69 72 | 28 | 10 Meuz’s, Limited............ 1 is} :/ 1 |Maple and Co 2ax% || 
I 19,585,000 15 jen Bonds . os ss wht 1,000,620 "| Kansaié{ ist Mort Deb.|99 101 ie" Dae Deo, Boca es Stk 100 Metrop. Dwiings Assoc., &c. 68 70 |] 
' er ollyer’s ilne simited....../ 14 12 | 
| nenae poieproen Bik Sage o | ca is i cltsll 18 | 1b Neweastle Brewerles a's) ‘etat! } 3 Milners Safe, Gimited."..) 14 3 | 
|} 44,996,000 De Etta. oie rie @ (1941) G6 98 php 100 Leopol — 563674 % New Westminster Brewy.,L, 12 24 1 1 | Nelson (James) and Sons lg ve | 
| S260. 900, De (N.J.,@n, Mt. 6 1987 125 28 |5,66 “000 100 Do Deb Btock a cece ‘| 93°94 : } ¢@ Do 6 % Preference ........ 3 SH} } 1 \Niger Oo., L., and Red. .. 38 32 | 
|} 43,986,000 C seni Pas. lsc Mort. 4 1948.99 101 ee eee 10| Manila (1906),6% Pret. 33 34| 18} 10 Northmptn. Brew'ry, L., Ord 6% 10 10 Nobel Dynamite Trust, L .. | 184194 | 
{| 99,776,000 © & Ohio Ist Mt. 6 |1932117 16 000000 ..| Do ‘| 96 97 | 18) 10 Do Preference? /........ 8 9 |$100%100 Ogilvie Flour Mills "132 3 
|| 7,856,008 Gen. Qu Bas 441992104 6 2, 000): ‘| nea “BR” i ees 76 77 | %) 13 — Garrett, & Co.. L.Ord 4 6 10; 6 |Pawsons and weafs, Limited 23 34 
| eee . wie aN. Deb § 10 il 16 Hoey 100 Mesionn, Senined "| bs: “56 t 18 African Breweries, Ord.. 4? 2) 4] 3 rene (A. and F. Pears, L) tote 
*100'100' Do lat Preference #7 113940 | 1| 1|_Do&% Pref............... 10 | 10 Pref. seceel 228) 
i Chicago, Mil aa 5 m 011,960 100 De tnd i ae. Sa ‘13 rareitlt Brower L, Ord) 1 i 16 | 16 Prices Pateat Candis, Lb...) 3:2. 4 
| Leet BOO pant, 8.16 § (1981 107 12 {1,011,960 100) fe ‘Bik: 1/ 1) Do 6% Cum. Pref......... 1 § |Rio de Jareiro City Imp., L’ 44 <2 
Paul, Chic.&L 2,000,000 100 Do 6% Perp. Deb. Stk.|137 39 | y imp., ; 
} ) Dol Chie. &P.istM 6 om 107 12 1,000,000: 100 Mex. Bteig Ord. Stk..|(02 3 | 3tk 100 Watney, Oombe eee 2i 2 199 100, DoS % Debentures... 101 3 | 
| we 00 Do Wis. & Minn. 5 |1981'307 1 |. $00,000 100 Midiand Uruguay (L.) .. 21 23 | 8 100 | Do Deferred Ordinary...) 8 1 1 RiodeJan Flour Mills ie. 2§ 28 | 
. eer } - r 82 84 i 1 River Plate Fresh Meat, L.. 1g 1 
| weno oo den, Wie ¥A'* § ammaigs °¢ [LATRAeE 100 Do Debontare Beock | 5+ | eT RANCE COMPANIES. |! } Rotherbem .)802,iuc0rd) Hit | 
|| 96,118,000 chic.,Rock I, 2 i ; 1961118 22 (2 765,000 . - Mecow- cen ins ~ |g Oleng! ; 3 on Cae Ora” a) 
1} 16,155,000 Chic. ‘Bt on.5 Tr | I UT accocnndoan 90 93 Shrs. y Name. £2 Pres ie - soem ; ft | 
Hi 6,000,000 © leveland Cina. 1939 98 7,397 0 at es ‘ : md 
| Cairo Div Wo aaa ; 1990 . (by y the Began aN 27 a 50,00 10/e reo: — 5 7 ada 1} 1 Schwe pes, L., 7% Cum. Ord. Vx? | 
1} Trat. Bds. j $ 14414 / o (New 12g.54 1 1 o Deferred .. 32135. 
i Aa odorie Mid. = 3 4 a S = es 10 inher sey bs 6, 280 woo 8 |A tl Fire and 10m 6 ‘ 100, 100 ney Le a © = é Debs... 8 } 
i Of G. 1st Con. 4 eis of Urumuay.L..Gra | 1321441... __| __ |. Mile .......... *' <8 | 10 Snort's Pref. Ord. .......... 8 
| Eee Do Limp. Mort. .. § 1988108 6 | | $0000) 10 Ne of prgaay La rd} 132144) 199 499 174 /Brit. Law Hires bi 19 1) $4 62 10 | 19 | Do Det. Ord. 22200202. a | 
R jor Lien .... 4 F \ 6/ | Oler., B 74184 1; 1 ‘Slaters, L..... - a ite 
i] a. ee ues... ..-- § 1996) 78 80 att 4 Northern ot France 3) 20 ila , 65 Sommer. Union 10 18 185 5 § Spencer, T: irner, and Ord 46 a | 
i team 000 Do Cons. Mrt.Bds. 7 1980/12] 2& |, p.0°005 199 DotZistDeb. Btk., Red | 94 96 100,000, 10/ |Employers’ Liab. 10 2144:43 §| §| Boldero, L...... U8%prt 45 Da | 
|| 5,698,500 Do(N.¥.Erie&W.) 7 1980118 21 (vous eie ing) Do 6% 2nd Do 102 4 | 10, 183 | Equity & Law ../100 62425  § 6 Spratt’s Patent. Limited... 910 | 
|| 1,900,000 1. Cen. Gold Bonds ¢ ies 102 ¢ (1,882780 100/Ottoman of Anat.,iéd. §%/|96 100 | 169,996, 12) |Gn.AccFire&Lite, 6 4 2628 1 | 1 Strand Hotel 7% Ptg. Pret sd 
} $4,679,000 oo Gold Bonds .. 4 1963102 % |o'Do'o85 Ottoman Smyrna, av 10,000. 10 |General Life ....|100 74 7% Ord nioeacst ee 
16,320,000 Do Louiaville Div. 3185s 86 91 | , : Gaetan RI 7 Ext @7| 91 94 | 200,000 10 |Guardian....... 10 6108102, 1g | 12 Telegraph Const., &c., L..... 37 S| 
38,000,000 Kausas ©. lat Mt. 3 1960) 75 78 | 175,000 10 Ri | 8 l «| 264274) 67,000 16 2-3\Indemnity Mar., 15 3 8 82 .. | .. ‘Underground Elec R! lyofLon 102 - 3 
|| $9,008,000 Lake Shore & Mich. 34 1907 93 35 | 600'000 1 Boat Deb ; © gpm 115 17 150,000 6/6p.+ | Law a aad : 10 | 10 United Alkali, L.. Pret ~.«| 12 12% | 
|| 18,008,000 Lehigh Valley Gold | 38. da a “*""] 13914 Rock .. .....| 1018/ 564 1 | 1 United Lankat Plantations) $408 | 
— OE anaes tes 44 1940106 10 | $9380 iat Bo Breterence eteees 18-249. 75,000 6/6p.s| Do .. 1 1674 1) 1 United Tobacco Co 8 67, Pre. 15222 | 
5,263,000 Louis. & Nash. ya 6 1950118 20 | 3376) onan sevens 13314 —_ ; esa aia . i, ie +} ;| 1 Val de Travers Asphalte, L iM 
|| 6,006,000 Do lst Mort. Bds 125 98 \2/853,700. . * Royal’ Trans-African Ist aa" ‘6ps|Legal & Gen 41 1) 1 Van den Berghs lt le | 
9 | Liv., Li Globe\St. 2 234244 Wari d Gillow, 6% Pref 0 
| gumooo DoGold Frast..°: § desnltis 2 | 2s 4c 100 eater Prior abit ooo Shem] $0 |Keowkom nr’ cn n'| oe n04ise 86 lack 10d | aah eae am oe Pe #853. | 
|| $8,968,000 _ Do Unified Gold.. 3 ee 105 | 635,800 100, Do Mort. De 74 76 oS 33 Lon. & Lane. F.| 25 25251263 19 19 Waterlow&Sons, L.,Def.Ord viaia 
| . hattan Con..... 1990 | , , 0 ondon & anc 10 | 10 o Pref. Ord. ............ 121i 
| Gie'o Mis Kan. 6 Tex. i ¢ 1990101 3 Lone ee uae san Pal (Bran) eB oo 1.90 « giife & General, § bas 34 10 19 Do 347, Cum. Pref......... 8 | 
| 99.000, Do do 2nd .. 4 1980 | '780,000'100! Do & Debentare wes. ts 2 = Arie .......... ‘ l eldon’s, Limited.......... 
1} : 1 il. of Mex. , Merchants’ M. L.! 10 24 2/45 1; 1) DoS% Cum. Pref ...... fe | 
| RAR Hot oe Hen... 441996101 3 is Tor'ass $0. ‘Do Oblie, Reed 83, "22..| 10h: 110,000 366pe\8 Brit: & Meret | #5 si see3, ft wate ete Liisa 1d 
|| 14,140,900 _ Do ist Cons. Mt... 1961) 85 87 682,135 20 Do oe y X) ... |} 1 is 300,000 ay Northern . 10 1| 89) 1) 1 Welshach Incandescent ..../ >x 
i 8,900,000 N ine Cass. Db, Orie ss 1997, 92 94 6,000,000 : . South ManchurianRly. ain a a U. Fire . ae S 364 l 1 eee & 2] 
|| 19,836,000 Do Mic ‘on ' Stg. Bonds Red. "11024 3 MUIR. 00 cc cece. 0 
1] Collat. Gid. Bde, 34 1998 82 84 165 ano 6 Taltal, L., Ordin 64 64 160,000 20 Railway Passngr. 10 2 a 
|} 98,898,000 | Do. ; 1006) & & \4 759/970 100 United of the _ 784794 9.4801 9 |Royal Exchange/St. 1002:9 22, pre LIGHTING & POWER. 
'} 96,000,000 N.Y Ont., & Westrn. 1,485,900 100 DoConsol.Irr. Db.8tk 5%/111 13 294,468 71%|/Roya' Insurance 10 14 26 27 
‘pores Refund Gn aii ; ee 1/900:000 W. of B.A. Mt. Bods.6Z1107 9 34 ton A — v aa . — l ae 1010 Bournemo & Poole Elec 88 Sa 
j Norfolk& W.Gen t 1 - - ~ 04,885 1 oL. UD ti U . * Stk $100 Cana I Geue! k tric.. 107 1 | 
(an Do lst Con. Mort. 4 1996,100 2 | | BANKS AND DISCOUNT COS. | ##¥,v00 10/ Sun Fire ....... 10 10/'123: 2 nS Nity tian ti a Rlectria 4 Ord. 1g 23 | 
| §,900,000 Do Im ee ie 7 3 $8,200 ie a en 8 % 183- “i 16,10) Do6% ¢ Cam. Pref. gaseneel - l 
| ° a 80, es > Jounty of 20ondoen re *y , © | 
fiwisso, N. Pac. Prior Lieu 1007 102  § ‘sors. P| Name, @r|Pa.| O18) 66,400 13 |Unlon Mar., L... 20 % 8 <4 10 If “Risctrie Supply « Pref..* 10g:19 | 
{| $6,960,000 , Do Gen. he 3 2047 75 75 "1% Prics : a . Corkahive F. & &h : : ,-8°8 3 3 London Electric Supply .... ; “i i 
19,246,000 Jregn. & Cal. 1 Mort. 80,000' 5 African Bkg.Oor. 10, 6 425 000 5 PD ina Ll@ilé 5, 5 Metpn. Electric Supply .. 4 ' 
1} re 5 1987106 8 a t 5 6 647 Stk 31 Mexican Light & PowerCo. 88 & i 
| §rsaopen. Gold Bai,""="- 44 LOLS 108 6 Oey pat AETCU LAT EDPY hy aha! = CANALS AND DOCKS. ge Newenstloon Tye Klee --| 6 9 | 
2,025,006}Pen. Con. Eq. Trast $ 1914100 3 309'999 15 Anglo-Egyptn., L is. “6 12t:34 — oo ~ | Cloang #100 $100 Shawinigan Water& Power | 
2,686,000 Do Cons. ort, 4 bon _ ; 60,000) 74 Anglo- Foreign, L 7? ? ga Hj ihr Pd. Name. Shee Co »s Bail bail ‘i -u 16 | 
y e all Mall Ble g 8% 
aa "‘ trasdteet. @ 1916 96 99 es sae anaes. 0 sla 82 Ga 3tk 100 Birmingham Canal ........ 105 7 . . ss . Pret. . 63 74 
| Wiabooc Phil. & Read. Ext. € 1oe7 lol 3 Te000| eo Baek ce marian ta] Gi) 7 7 90 100 Grand Junction Canal...... 93 1 + | letemeaie Malte cna Sramennad | 
C 44 1942 106 10 95’ . 11674 16 10 Mancn. Ship Oanal, Pref... *¢4/4 no ae | ee | 
18,786,000 Pitts. Cin. Me. Bde. 44 1042 40,000, 14 Bk. of Austri'asia 40 40 4 
75,702.900 Re “wt >. ; Phil. o eeetees 8 20'000 a B.ofB N. America, 60 | §0 77 a = = Hegent » Canal and | Dock .. “| at 6 6& ‘Westminster Klectric 
R Gid. Buds, 1997 4 1 | 26,000, 9 B.ofBrit.W.Afrea 10| 4 oi 6d 20 es U + -s: 815 21 
67,002,000 St. Louis & 8. Fram. 4 1951 83 85 | £5°900\ 15. B {Egypt .. 25 | 1242 ND 
Hi id St Louis W.Ist ME # 1986 92 96 | Th'es6 “PB of Mauitiaa 10 | ig 131144 COMMERCIAL, INDUSTRIat, &. FINANCIAL, Lanny A | 
t. Louls Be 8 b . 
wie southern Paste. ¢ 13980) 96 a7 is 120 B. of N. Zeeland. 6 3411612 ghr vd. Name. a ——— a ee eS | 
$7,643,000 Southrn stOon l ol Do Guar. Stock Stk 100 Ly i o-Fren¢ et E 
%, le ifi 85 34 A i Arg ine La x . 14, 
a Pecite M5 avo 111 1¢ 42000) 84 BR. of west 3 11 Aerated Bread, Limited..../ 3iet) 1) 1 Argentine Northern Land. Aye | 
190000000 Union PacificlatRid O06 i a 20/10 27 23 4th 109 Art’sn’s, Lab. & Gn he iT, 6009! 1. 1 Argentine Southern Land .g 24 2 
& Lond. Grant Bde 4 1947104 6 = 00C} 9 Ca: dnBkof Com $50 $50 22727: Stk 100 Aseam Rail & Trad. * Stk 13: 3 3 > Assets Realisation, L ......) .°3,28 | 
%,855,551 Do 20-yr.C 927 108 10 jae" oy } S243 10 10 Assoc. Portiand Cement 68 52 25 14 Australian Agricultural ...0 40 7¢ | 
1 Do 20-yr.Cns, Bds. 4 1927 10 175,000 16 ‘Cap. & Counties.. 60 | 10 %2a52% 10 Do 5h’ Cum, Pref Bed 2 § Aus. Mt. Land & Finance th $7? | 
* Currency 60,000 14 |Chartd. of India, . 10 0! Dea’ Ia i, Db. 8 Ra. 9 i6| British & American Mrt., L 2% 58 I 
Hack, & Caine; © | 8 ane Stk 100 auanaion Sooan —— 21 94 26 24 Bri tis sh & Austn. T. & L ta parti | 
— Reneaes, we $ Golonial L * 10 ‘gle ; i l Barker (John) & Co . Lim... 1 ate l 1 British North — eo Co. : - i] 
Pr. Am. .: a Closng 1207000 85 Hong Kn ‘eShan 2h 884 £45555 1 1 Bodega, Limited. cecee fe go 1) 1 — sh 8 . = ar eo ae | 
0. | Bs é. 1 odega, MIGOG . 2... ee eees “6 < . ee 0 §% I eu © 6799 «(C} 
| or No. Prices 590° 000 x | Cremeans 3, a a el vs x aannenitera a i | “i \Camada Company .. é = 1 
é | 99,800'8/ps — < peas o ¢ fe 1 i Do Det. Stk 100 Debenture Corporation, L 4 a 
1,650,000 100 Anto(Chili}\& Boliv Df Ord 140 42 63,102 6 Lonian Ban $ 2: 1 Dos foes. Bred, llge°s> Stk 100 Do Pref * 3 = 
| 1.990.000 10¢ Do Debentnre 4° '621,45C 17% Lloyds Bank, L.. 80 | 8 292% } 4% oes 1 Timbr.&Rlys.’ dys xs | 
* (4,000 100 At i (S. P) Db.6% 405 $ | 00-0001 If" Lom. & Brasiln, L 0 | 10 35j35g, Lb) Bradford Dyers Aven... goo} 3 ,'6 2) 1 |Forental Land. Sunde, Smiye so | 
as aan ot a 106 7 62,500 8 Lon, & Hanseatic 20 10 154145 1 1 British Jil and Cake Mills era. 10 10 Hudson's —_ ee iat. 1 1a | 
‘000 Argntue. A Wt.urd.ovus 101 5 700" Dn. 9 5 > 1 1 Do 64 % Cum. Pref. ..... tits 74 24 International Financial, L) ! a3 | 
\ pos § Jum. ret eee 110 12 rye e gam. & Eee. be : 8 s aoe ck 100 Do 44 ‘pet Deb......... | 96.9711 3 Land & Mort. of Egypt, . | 
0S ond ens Moe 101 3 | F000! 088 -Wete 4 1 1 Brooke, Bond and Go. i °.:) 122/10 2 Law Debenture Corptn., L) 12 12 | 
pe gy tng BA a ° OOO 3 —_ Be. of Moe 60 20 71s “4 i l Brunner, Mond, and o., L| 5 % ai l N . Seal aD riand 2 Loa »L, i 
Eas : we ‘ . rtu:t? 10 10 Do? % Preference .. 16426, Stk 100 ver Land, 0 Mh ween es | 
000 100 Bahia Bin: a& N. W.Guar 83 él & 8. America, L 10 6 134123 oo eS = ° > - kin 85 i : 
ot War 87, Pret 319,139) 18 |Lon. City & Mid. 60 | 12) 47 ' . Oalte Bente at ae ok a2) 2 | 2 Pekin, share la 
0 m Arres t Southn., i leo 21 \700,0U0) 20 -— oan — so | & lens : 1 (Vouts J. and P. verses | L816 Sti 100 Peruvian Corporation .. ; i Pi 
De 4 Dele Be =< “f02 -§ 198,000! 10 |Lon. Jt. Btu., 1100 | 18 27; 5 Stk 100, Do 20% Prefd Ord. GUIdA ee | ah Dobe. Rade 2 2206s a2 | 
0) 100883 .Ayres& Pac 0 d. si , 7 110,000] 15 |M.of Eng.& Wales 60} 6 13al44 10/10) Do6%Cum. Pref . awe — 4 7 23 | 
An D y! Pre r 32 < 25 284 5 Natal 10 6 77 tax 100 Do 34° Deb. Stock ee Por fac - : . || 
3100 Dos? pe a" 108 10 148,988) 8! Do ............ 10} 24 34 37 20) 6 Dalgety & Co., Limited .... Rio Negro (Argentine) Land)» || 
Hoyt Deas Pe a wees 100 2 Pryor ot eta 0 | 10° 22tco2 stk (136 44 % Irred. Deb. Stock 1 C conan inns | 
6,360,900 10 nea a ae aes 1C2 3 300'000! @ Nail B ok Mans x 10} 10 208207. 1 } Dick, Ke err, and Co. ........ &. Piate Trust, Lvan, 7: I] 
147 fan] 0B. A Ly Went Deb. 8tk. 1024 3 64°00! 3 2 Natl Bk. of Teita 25 124 48 49° l l Do 6 Z Cum. Pref....... ae casas a 
7 1,660 l De y! SY Pr _ ord, . 125 6 314°500 4 40/8 N. of Mexico g100 100 42 45 $100 $100 Eastman Kodak Commor. ona » B Shares : os st Prd 97 
5,966.64 106 Do ao Deb. Stock |" lgug 150,000 12 Nat. of N. Zea., L 74, 2 55 Sa $10C $100; Do6é % Cam. Pref...... scott. Amer ’ aa | 
2.edouso 100 « ent ‘aii ‘Ord. Sik. = ; 110,000 3 Nati. B.of8. Africa 10 | 10 lea) az, 1 1 Kastmanse .... Yneaesescees Scottish e - Pr ak caeee: 111 14 
811,800 10% 0 Det. Stock ....... $7? 99 169,333) 10 ‘National Disco’nt 25 cx, : : et Oe seat Dose a a 85 86 | 
“ets Bo C iret, Ghares. 154164 anaes ae. Fo —— Hs 104 $5536 10 | 10 Key Bros., Limited ....... 124.51 15 15 south Suawelion, morse the 
"500 000 Do¢ Deb” «Pri. Stock - 3 220; 38) u Parr ;  ccececeseee) 60110 $0¢41g. 1| 1 |Bnglish Be wma et tton, Grd. 23 vs w 1 Trust & = ed eiGhared 10 103 || 
Cent a ruguay E it Bi 7 61,961) 10 Stand fof a. Afr., L 100 3% 65 66; 1; 1! Do&% Cum. Pref. ra tye 10) iC Ss i L an of Canada! 6 64 | 
ent. Urugt ay N i ae 7 60,000 14 Un. of Austr., L ? 62:635, 1 / 1 RvanstD. H.) Epi: ai 5 30 ; _ " 3 3 1] 
at I ’ o——— ¢ y ly § 3 » Ne eeeseees . oA | 
De Drug ola. ¥ vid 88 ¢ 0 900,000) $ a Dipte sik 0 11g:25 rl : 4 ra Pref eae 14 14 Stk 100 Trustees, Exors.,& :‘ orp..L 46 4 | 
at 1, Woat Sat. De it a9 an . Union of Lond ‘L100 | 184 323.324 ; 16 | il Fore Street Warehouse, L. 43 53 25 25 Ven D D tem: ns Lan aes 4 | 
I 6 — pate > d Co, L.. 8 9 1 l a 
2n d Pref.. 15 10s Foster, Porter, an Be | 
RE t \Generai Hydraulic Power, L 58 63 | 
I . slat Deb. 8 Stock ei oa B WERIES & DISTILLERIES = iB Go Idsbrough, Mort, 2 &Co.,L : FINANCIAL TRUSTS. 1] 
Cicen A Deb. Stock Red ..... 87 ¢ — 
tobe Cent, (L:}, Pret a3 é Sh. | Pd. Name. Seleas Stk 100 | Do B Deb. Stock Red ... a Stk 100 Alliance Investment, Pret 92 94 
Dx ; 0 | 10 \dordor Metela, Os i 44 100 ae is Pref 109 
5,150,000 100 b ‘ Beak sitea! a9 100 ~— ais ieee — g i 4 { Harrod's Stor s, L., Ord . 4 °4}8 Sth | 100 ae Deft — * en j124 26 
La 00 00 Costa Ric . noes SS eae Do 44% Debe ture sii 6973 10/10 Henry (A.and 8. and C On L 199154 Stk + & Navy lavet., 'L. Pr fioss he 
685,000 ¢ 00 Do ist M ~weeee 36 57 ‘Stk 100 10 44% “ in wt 7. 3 3:' 6 6& dome & Col. Stores, 6% Frt. oa 6 Stk 100 aD is “nw “4 | 
0,000 10 ( om = > Pebe., Or 10s soe | 10 | Barele 4 sini Stock aera 68 71| 1! 1 \Emperiai Tobacco Co., Eref iy § Stk 100 B skers iu vest. Trust, Prt i 2 a {| 
100g i nee ate BG. .006 “244 8tk 100 Do 39% De » Btock........ 8 itt} 1| 1| Do Pref. Ord. ............| ig lgStk 100 Ban — a3 9 
K 300 ° °4/, Pret. cc... 10 105 \Sth 100 |Bass, Ratclif® 6% Preference 98 121 Deb. Btock .... . 1044 6; Stk 100 Do rast Preé. (11517 || 
WW Dod Mort. Deba.- $y 00) Do 44% Mort. 104 7 \oth 100) Do4g% 06 British Invest Trust Pr Ul 
1 ) 100, Entre ‘Ret. . hee “| ata eh Ste 100 Bickers Brewer 1, 1900... 127 32 3tie |100 | Lupa. mepetial Does pues Bek i00 Do Deferred ..-. 1. Prt 1123 | 
1,658.30) 100 Gee 8 Pret. Stock "°°" 97°98°| 10 | 10 \Bristo. Brewery ‘Georges | 10 10 Improved Wood Paveut 1 1.74 Be 00 Boreign, “Awe 4 i Gen. re LL S| 
2.3010 0 Grand Russian? LNic.Bds 86 3 and Co... | 18 16 0 a seria. 1.62 el. ig Stk 100 Do Deferres agen sas tp ity ae | 
oO 10 Gt. W. of Brazil, L., Ord. 141, laigek 100 City of Lon. Brewery Ord 4 2 dis 10 : " eis Ruwrass of Mest. L 22 33 Mth |.00 Ke or. & Col. In e 3 ' 133 | 
| _ 6.25 10 Do 6% Prefd. 4\Stk 100 | Do 5% Preference ........ 045/ & : anche Manufacturing, L 13414 Stk 100 Do Def at: cans ae on | 
I} 106 100 Do 6%, Debenture ‘Btk. 3 10 10 Distillers, Limited, Shares 18 15; § b 1 Stk /i00 Gen. & Com. Invest., L., ou 
mee 100 t 33"| 1 |Lipton, ee Lmadeomnian + 
! 7 ‘aragall& Suite, 8% Stk) 100 (Guinness, A.» Bon & Co., La, 425 43 | t | ti Boe % Uum. Pref ..... ..| 1's2%s stk 100 | Do Deferre eek 
i ist Mort. Bonds .... §¢ 51 |3tk/100' Do 6% Preference ........ 149 54; 1° 1 i 
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SHIPPIN a. 


TELEGY APHS, ae 








ae Shr Pd. Name. Pree Shr Pd. Name. Closng I 
silt on Price 
Stk 100 Govmnts. Stk Invest., L., Pf ae 3 ; trong, SirW.G.&Uo. . .2\ 13013, 20 African Steam Ship ........ 17 $100\$100' Amer. Tele. & Teles ©. & . 
Btk 100 | Do Deferred .......-...-../10 | 1 Armatro £ Wilcox, L,0rd . Sa rh 124 Amason Steam siton 152162 Stk 100 Anglo-American, Deterros 30,2 
Stk 100 Guardian [nvest., Pref., L.. 96 97 1| 1 |Baldwin's 6 hy Cum. Pref... 1 4 20 20 Ounard Steam Shipping, L 1617) 1¢ | 10 Ouba, Limited “oa 
Stk 100 {IndustrialandGen.Ordinary 160 62 10 | 10 |Bell Bros,6% Cum. Pref ..12 5 20 10 Do. eeeeee 748 10} 10) Do 10% Preference. Wie |i 
Stk 100 |Internatnl. Invest. Pref., L| 92 94 | 3 | 1 Blaenavon Co. . ay m4 7% Generai Steam Navigation... ce ? « | Direct Spanish, 10 - 
Stk 100 Invest. Trst. Corp., L., Prf 9€4984 4 | ] Bolckow, Vaughan ke ‘Co., be 8 8 Do6% Preference ........ if ; 20 20 Direct U.8. Cable, Zz? a 
Stk 100 | Do Deferred .............. 198 20: RU a Lae 22135, 1/ 1 Furness, bbe and Oo.. 1 Stx 100 Sestera, Limited .. : 
Btk {100 |Mercantile Inv. & Gen...... 105} 73 4) 45 armen {John} & Co.,L ..... ys & 10 10 Leyland (Fredk.} and Co., L Stk 100 0 34% Preference ar 
8tk\100 Do Deferred Stock....... 106 8 | §! § \Cammell Laird and Co. ..... 4: 4 5% Cum. Pref. ........- 410, 10 Benen Extension, L ; 

| Stk 190 Mexican Cent. Rly. Sec. 4% §| 5) Do5% Cum. Pref seecal a) Sl Mercantile Steam Ship, i. 4 4,10 10 Great Northern of ( ope’ were 

{ A Deb. Stock .......... 22 94 | 10 4 Consett Lron, Lin ited...... 324333 8 8 New Zealand aa ac e 15 28 | % Indo-European, Limi é 
Stk 100 «=Do#%B_ do 8185) 4 Howard and Bullough, L . 2a 4 10 10 Orient Steam Navigat 4, a _5,8tk 100 National Telephone, 1 m \04 
Stk 100 Municipal Trust, L., "Pref... 93 95 | gp R New Shariston Colls. L. Prt.\165 17; 8tk 100 Peninsular & Oriental, weet, 07 19/10 10' Do 6% Cum. lst Pref 
Stk 400 | Do Deferred.... 76 78 | 10 | 10 |Pease and Partners, L., Ord. 135 14 Stk 100 Do Def.. cooc the Ba 8 8 Reuter's, Limited _. Ms & 
Stk 100 Omnium Iny estment, ‘Pret 99 10. 5 5 Pearson and Knowles ....... 44 4 Stk 100 Royal Mail Steawn . 7475 | 10 | 10 | Western Telegraph, 1, ar 
180 100 whe by Debs i a 100's1 | 8 | § | peste. St sited” -. lace 10 10 Unis Sastle Mallee +. lk § 

0 ebs., red. a pm 109 : 5 6 Rhymney Iron, Limited.... 2 0 nion-CastieMa eamship a oo 
Stk 100 Railway Investment, Pret... 8789 § | § Do New .. eee 2h g 10 10 Do 44% Cum. Pref... a TRAMWAYS AND OMNIBUS. 
7 = m- nN wagon oocngenes 165174 1 1 \Vickers, Sons & Co. L., Ord 2,4 1 1 Union Steam Ship of N. Z. 1g eS 
alLiWa hare rust, oS &Y’ P ¢ Rtoe i a e tPr 42 
frk /100 Do B? Z Prefererce...... 136 42. : : wore . ~ es a ok '\" TEA, COFFEE, AND RUBBER. stk + pan we Debentn ire Stock 23 
wu 100 &. Plate rust, L.. Pret --- 9910. 3! 1! Do6% Cum. Pref 2) 2) Angio-Malay Rubber ..../ 1°x 730 ob ob Bob yet Ord, .. 4 
UbbEF Fianlavions ANVESE.|  sret 20 20 Assam ; wcoe.| & a 1 
Btk 100 Scot. Invest. Trust, L., Prt. 1C2 1 1 |Besoeki Plantations ...... fe tBte 100 Britel Doteane ee 
Stk 100 : Do Deferred .. .......... 89 SI ‘ 6 British India Tea, L.. 64 7 10 10 Britist Kle ert Tr, J 
U8/| & [Stock Conversion _......-...| s6 $8 NITRATE. 1 1 (Bukit Rajah Rubber Co... 14 182.19 19 Do 6%, Cam Par 
100 100 ‘Submarine Cables Trust Crt. 153 56 1 1 \Chargola Tea Assoc‘tion 1|- 1/4 i? 5 8 Oalentén, Lint - 
| Btk | 106 on — rr invest 1001 4 } 1 Do Mi ee | pre aeee it é ' & §& City of Rirmingh am. 4 
i FUSE, FTOIG ....+++0+0- Ae? 22 : : 7a a5, 10, 1C Cons. Tea and Lands ... | 1: ‘ ! 
8tk'106 | Do Deferred ............. 87 2 5 6 Alianza Company pats . 11 124 go 20 Darjeeling Tea, Limited. 1C4 113 : . Det eoeey Auses L 
S § Anglo-Chilian Nitrate and, ee. errr 3 8!) 1. 1 Ldebon Electric Tramwa; 
GAB. 7% Pe & , Rai way ... . Ace 263 10 | 10 |Doom Dooma .......000- 179 18 Stk 100 London Gener Aa he 
| 2 & Colorado Nitrate “+ 5, 2 10 | 10 |Empire of India & Ceylor| 17; “yp “49 London Units “. fame Bae 
) Bombay, Lim ited ot wiatelnns 64 7 5 § Rosario Nitrate 2 ¢ Tea Estates ......... 3% oto re . 
| Stk 400 Brentford Consolidated . 25154 5 5 Santiago Nitrat +228 1 «1 /Highlands and Lowlands 7 _ QMerico Tramway _ 

1} oe | 22 | British Gas Ldght .... 44289; Para Rubber Co.......| 51% Ye 19 19 Do6y Cum, Prat 
8tk 100 Commercial! 4 Uap. Stk U3 i¢ 1 1 Java United Plantations. la 8B $10 0$10 0 Riode Janeiro 7 ey at 
Gtk 100 | Do5% Deb. Stock ........ 77 78 OIL BO | 3 | Febed (hecemn) Fits -«- | Hs $10 0$10 0 Bao Paulo Tram. L. & P.. 

Stk 100 \Continentai Union, L .... 95 37 . 1 1 Jorehaut Tea, Limited 2 4 } i ram. | 
10 10 European, Limited ........ 26 27 1 1 \Kepitigalla Rub. Estates) ? 1 
Stk 100 Gas Light & Coke Ord..... L054 ¢ 1. 1 (Kuala Lumper Rubber.. 73 8h WATERWORKS. 
gtk 100 Do 34% Maximum........ 85 87 1 ] Assain © 19 10 Lanka Plantatiors, L ... 84 9 
10 0 |\Hong Kong and China..... 7418 l l Bil ybat Pet : 5 se 8 R Lebong Tea, Limited ....| 12 15 6 © ‘Alexandria, Limited 123 
Btk 190 ‘Imperial Continental ...... 191 95 1 1 Burmah 0 te 2) 2) Linggi Plantation 2 » 20 20 Antwerp, Limited.. 374% 
|} &§, §& Malta & Mediterranean, L. 6 1 1 California Jilf . 6 8 115) Mabira Frst.(Uganda)Rub. ! 4. 13 13 City of St. Petersburg, L 8) 
} Stk 160 Oriental, Limited .......... 159 41 1 1 Comn f 0 Cor} l 1 Malacca Rubber Plantatns.. 9 4 Stk 100 Colne Valley “A 1. 2 
{| & 6 Ottoman, Limited. .. a Pref. Ord 3 1 1 P.P.K. (Ceylon) Rub. Ests., 244 2% 10 | 10 Cons. of Rosario, L { lt 
§ 5 ,Primitiva Gas ¢ tb _ i 1 1 bitos O 8 are 8 1 1 Perak Rubber Plantations 32 10 10 E. Surrey “ B” (max. 7 16} 
| = fe . 728 1 1 Pacific O $ ts 2/ 2 Straits Settlements (Ber s 10 «©? Kimberley, Limited é 
|| 10 0 San Paulo, Limited ana Sglé4 1 Shell” Trans} and Tra tam) Rubber.. ll 1339 20 20 Montevideo Shares : 
| Stk L0¢ Sou th Metro. litan Ord.....119 22 5 _, Ing < 2 2 Sumatra Para Rub. Pints ve §& Stk 100 8. Essex, 1861 (10 % max.) 2 

| 16 10 ‘Tuscan Gas ...... 41 10/ Spies Pets 2 2 United Sumatra Rub. Estas. ve ¢ 8 8 Tarapaca, Limited 

Da ce 
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| page 59 LONDON MEAT MARKET. 

i eat f T re sold t exte f ale 

1} 2 , M 4 q - Pale Per 8 lbs by the carcase. 

}} crepe of t i first latex, O 4d os 74d . 

| and A | é Os Od. SUOTIOS BGG. si ccc vss dacdedces . 2 6; Prime mutton ...... 
METALS | first ‘change &rme During ter ses — li Wisi snrcebesenasen : : — lamb ..... 
| omaten , om an ° the Pi att r © GILEO . ccccccecscescccccece Wlidgaling ditto ...... 

|| os ase a t' anc tare t ues! aed ee en eee 3 8] First ditto... 

|| Enel to £173 Copper at eariy é ¥ easier \t | Middling ditto......... oueesecus 5 21 Veal, Pirst......0. 

1} late: hange st Cash closed a { , a three 

|| mont! Electros, £57 to 4 s. She Le LONDON POTATO MARKET. 

/ ilet } | 12 7s f - 1 on, é 2 3s ) Per Cwt. Cwt 
|| myetS, J : ope ALteTeG ' ers, at Lincoln Uy date ee 4s 7 | Blacklands ..... sas 

1 $ | ea C Al as j II Scotch Q OS jsscases Dee s Od | Hig shland King FE is 
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| THE PERUVIAN CORPORATION, — (PYUE COMPANIA  SANSINENA THE ROYAL BANK OF CANADA, 

11 LIMITED. DE CARNES CONGELADAS give n ‘ 

1 that th ANNUAL GENERAL MEE LING of the DIVIDEND No 
| I purt Com] wW be held in Buen \yres on the 3ls er ch as r) 
| passe . 1 le 1 MARCH pur} / i g the Re port of Ne cee is hereby given iat al 

1} Cory } M Six per Cent. D e Di rs and § nt of Accounts, the | Per cent. (being at the rate 
| 4 € \Ia e Ha if V Directors, ti appointment of annum) upon the co ap copra 

| COU! Aj } PAID at th \ t i tl t ' f the ordinary has been DEC! ARED for the « , 

| rs \ j eas he Compat Shareholders desirous will be payable at the Bank and i 

ii > 4 i . ‘ } . . 7 f . . le ] t l 

1] Ist, a arts, | ( 15] ya presented the Meeting must, in after Saturday, the Ist day of A] 

io Bt : ; uc - with the vr a f the Articles of holders of record of 15th March 

1} bee ; smite 4 ; i eke hare Certificates or & Board, BE. L. PEASE, Ge 
i the i ( te Banke anita oa ees the oe th their Montreal, P.Q., February 14, 19] 

|| Oo + t 1 ated 1 pr it the London Of of the C npany, 15 
| ¢ +) 2 lon Sinit : ece it will % r r ’ ' > 
| par | ee eee Oe ee ee ee he re ee BRAZIL RAILWAY COMPADYY. 
ot i } ? le oO Rive ( ne Share eru 3s at the ime of 
} Sto ny n December 22nd lodginent, such receipt to be exchanged for the : ek 
1910, hal pa { £2 a Cer ates when returne4 holders, on and Notice is hereby given that a 
tota £4 | : a vy followi the NX ting. been DECLARED of 14% (One 4 

Cc . 


ERN RAILWAY COMPANY, LIMITED, 


re E. 
- 


| 

| 

18 Ma i 

THE BUENOS AYRES GREAT SOUTH- 
The Dire ( } ier 
ern Railway Com, iy ted 
that the TRANSFER 
Members will } 


Avres Great Sout} 
, hereby give notice 
BOOKS and Register of 
CLOSED fr i Thursday, the 23rd 


March, t Thursda the 6th April, both days 
inclusive, f r the preparation f the warrants for 
interest upon the § Preference St , 4% Exten 
sion Shares, 1912, and the dividend upon the Ordi 
nary Stock of the Company forthe half vear ended 


3lst December, 1910, and 1 pon the 5 Preference 
Shares for the period from the 15th November to 
the 3lst December, 1910, By order of the Board, 
. GIET, Secretary 
Dated this 15th day of Mar he 1911. ; 
See pany, 
River Plate House, 
Finsbury circus, London, E.¢ 


LONG ISLAND RAILROAD FIVE PER 
CENT. CONSOLIDATED MORTGAGE 
BONDS. 


The Quarterly COUPONS due Ist April, 1911, in 
New York on the above Bonds will be CASHED on 
and after that date at the exchange of $4.85 per 
pound at the Counting-house of the undersigned. 


ROBERT BENSON «& CO. 
No 31 Bishopsgate, E.C. 





Y ! 
proxies need not neces 
( 


npany 


i idon, 16th March, 19 


ANG LO-CONTINEN PAL 
LTD. 


CO., 


Notice is hereby given “a 
BOOKS of the aes pee Cues. 
ence Shares of the al ve ( np 
from the 22nd day of March, 


anand Dire 


} 
id 


ter) 


;, but the holders of 
be members of the 


pel 


B. 


April 1911, both da si 
the t April, 191], of ani 
at ti rate ofS per ce 
December, 1910.—By Order 
R. 
Offices of the Company 
11 Ironmonger Lane, 


pany will be held at th 
Buildings, 5 


sishopsga 


t 


WEDNESDAY, the 5th 


o'clock noon, precisely 
Directors and the Ace 


31st December, 1910, to declare a Dividend and to 
elect Directors and Auditors. 

also hereby given that the Transfer 
Books will be closed from the 18th March until the 


Notice is 


10th April, both days inclusive.- 


Board, 


P. 


Royal Bank Buildings, 


5 Bishopsgate, Lond 


ion, 


1911. 


18th March, 











London, E.C., 1911. 
DELHL AND LONDON BANK, LTD. 


Notice is hereby given that the HALF-YEARLY 
OR DIN AR Y GENERAL MEF’ 
Bank Office, 


ul 
FI : to the Ist day of 


e, i 


annum, to the 3lst 
of the Board, 
PI 


London, E.C., on 
April, 


for the quarter ending Sist Mar 
ferred Shares in the capit t 
Railway Company payable on 
shareholders of record on the Reg 
March, 1911. 
The Transfer books of the Compa 
ferred Shares will be closed fron 
to 5th April, 1911, both days inc! 
RODNEY D. CH 
New York, March 17th, 1911. 


if the Cor pany are 


SUPPLY 


the TRANSFER 
imulative Prefer , 
willbe CLOSED | THE NATIONAL BANK OF SOUTH 


vr the payment on AFRICA, LIMI I ED. 
dividend calculated a 

Holders of Share Warrants t 
formed thata DIVIDEND at thet 
PRE, Secretary. cent. has been DECLARED for 
3lst December, a and that on } 
Coupon No. 26 at the Offices of the & 
the same will be "paid on and after t 
the rate of 10s per share less ink 
the hours of ll pot 2 (Saturdays ex 
can be obtained on application. 

Coupons must be left three cle 
amination, and will also be payable “1 
places :— 


rING of this Com- 
Royal Bank 


1911, at Twelve Amsterdam :—At the Offices of Messrs sae i 
, toreceive the Report of the Oyens and Co's Bank rend |} 
unts for the half-year ending Berlin: — At the Offices of the Be - 1} 
| Gesellschaft, Behren Strasse 2f0. aig i} 
| Paris :—-At the Offices of the Compas! \ 
de Banque et de Mines, 20 Rue Taitbouts iris, 
| and at the Head Office of the Ba 
By Order of the | Transvaal.—By Order, + Manage? | 

B. BAKER, Manager. | D. CUNNINGHAM, _=_ 

| London, Circus place, 
B.C. London Wall, E.C. 
13th March, 1911. 

$y — —— ° 
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| | soHWEIZERISCHER BANKVEREIN. BANKVEREIN SUISSE. 
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ent 


ECONOMIST. 601 




















| 
Branch Office: BIENNE. 
Agencies: CHIASSO, HERISAU, RORSCHACH. 
a 
London Office: 43, LOTHBURY, E.C. 
| whinieenadiies iiendies adeihtapeaiaahinans 
CAPITAL ISSUED AND FULLY PAID UP - = a £3,000,000 
{ 
RESERVE FUNDS - ~ - - - - - £940,000 
| pyTRACT from the THIRTY-NINTH ANNUAL REPORT, to be remains a net } it of £256,904, which the Board 1 
aie the Shareholders at the Ordinary General Meeting, to be held at follows r : 
Basle, inesday, 22nd of March, 1911. 8 per cent. Dividend (8 per cent. in 1909) 
i! The »rofits for the year ended 3lst December, 1910, exclusive of £12,892 * et 7 snd Managers .. i , : . 
: Be oceaand «ard from last year, amount to £497,915. Ww are . ward to 1911 ' 
i ith the above appropriati 3 «the Reserve 
sf n of all expenses and taxes (£174,464), writing off £21,439 Fr. 23,500,000 £940,000), equal t l a ae 3 
; ioubtful debts, furniture and structural alterations, and ie © it Sh Tine 
a“ ) to Pension Fund, and £40,000 to Special Reserve I1., there Basle, March, 1911. oe \ ‘SI MONI S, ( 
BALANCE-SHEET, 3ist DECEMBER, 1910. £1 Fr. 2 
Dr LIABILITIES. ASSETS. 
Shar «* ee oe ** * ee + £3,900.00 Cash, Coupons, &c. . , 
rese is ee ee ee ee ee ee ee es 94 0) Banks and Bankers.. es : ee a‘ = "784,054 
ens de ake Cab 6 a we 56,106 | Bills Receivable : ey 1 264 
xed D its oe ee ee ee es ee oe ee 2,321,591 Loans at short dates on Securities a - ‘ e741) 
UY t Accounts, &c. ae ee ec ee ew ee — 9,810,258 | Current Accounts .. ; we a : a gf 14] 
le and Acceptances .. ee ee ee os oe 4,198,850 Permanent Investments . 7 7 ‘ 104 
silable oe ee ee ee ee ee ee eo 266,904 | Government, Railway and other Securities om a te : 34 
, Syndicates 
Bank Premises and other Property i 
£20,593,709 s 709 
PROFIT AND LOSS ACCOUNT for the year ending 3ist DECEMBER, 1910. 
- : i sand Taxes .. in es a oe ae £174,464 Balance from 1909 .. pe a 2Q9 | 
r Writte rainst Bad and Doubtful Debts, less return of Bills Receivable ria a i ee 4 || 
a! previously written off; furniture and structural Interest Account a , 
os “s ee ee a 6a as ‘ 21,439 Commission Account 
» Pension Fund .,. ae ee ee id 8,000 Securities and Syndicates A 7 : 
idi pecial Reserve II. .. ee oe a ‘“ a 40,000 Coupons, Foreign Moneys, « ‘ a : B02 
Cn .; “6. a “sé . 266,904 oy cane 7 
i 
£510,807 | 307 
full Report (in French or German), giving detailed information about the Bank’s opera s anda } 


at the London Office, 43, Lothbury, E.C,. 





Subscription List will CLOSE, MONDAY, 20th March, 1911. 


- f ROTTERDAM-DELI HEVEA, LTD. 


UMATRA RUBBER.) 
(Incorporated under the Companies (Consolidation) Act, 1908.) 
CAPITAL ~ - - - £120,000 
Divided into 1,200,000 Shares of 2s. each, of which 500,000 are set aside for Working Capital and general purposes of the Company. 
Issue of 1,000,000 Shares at PAR. 


An f 124% premium has been given on the balance of 200,000 Shares. Shares are payabl 3d Application; 9d Allotment; 6d 21st Ay 6d 20th M ll 
The Banl Rotterdam makes an Issue of 500,000 Shares, being part of the : Guaranteed Nu f Pr 
above, Simultaneously in Rotterdam. Yea Profits from Para Trees 
The f il Prospectus, filed with the Registrar of Joint Stock Companies an a £obacco, producing, R 
sates (int illa): Policies of Insurance are being effected to cover the June, 1911 £5,000 t 
pal Property and Plantations azainst loss by Fire and to insure the » 1912 £5,000 ©, 0UU" £4,000 
mum lends of 5 per cent. per annum, and also against loss in the » 1915 £5,000 LA ) £14,000 l 
‘ober Plantations occasioned by storms, wild animals, &c. » 4914 £5,000 OU %2),000 
‘bis Company is formed to acquire under exceptional and very favourable ry: 1945 sis ae ry 
tms the important Estate of Bahilang, situated in one of the most suitable * 1916 nil 250,000 x 
es tricts of the East Coast of Sumatra for the growing of Hevea » 1 oe . = 00, O00 ee 
nak 2 ibber). The Estate comprises 4,487 acres. Leases 50 years unex- — rhe above figures show calculations only to the t » t the last 
Pired, together with buildings, plant, machinery, live and other stock. Rent = ai a 7 ampere will be pro ry gh i do n 3 
tends | acre, rhe property is acquired from the Rotterdam-Deli ; = ae —— of Catch Crops. he number of Para tre I i g 
laate . the Managing Director of which, Mr H. A. Van Nievelt, has should be (1.0. a 
ed t irectorate of this Company—he recently visited the proper'y, Mr Van Nievelt has twice visited and inspected the ] ties, and become 
to t advantage of continuity of experience and knowledge of the | P*f> mally acquainted with local conditions; t oe Se Saewes 
lim we Will be enjoyed. The Rotterdam-Deli Maatschappy is essentially a siderable importance to the Company, and his contidence is shown by his having 
- . ac re ny. Their capital is £100,000. The Profits for the five years agreed to underwrite, and, if necessary, take up 60,000 Shares in the Capital of 
|| --»409) atnounted to an average of over £64,000 per annum. Their laws of =e Seay ee 
rit Noe practically confine their Company to tobacco planting and it is Full Prospectuses, upon the terms of which applications will alone be re- 
“sentially with the view of not departing from their established business that | °°" od, and Forms of Apptication Sor shares cas be obtained from the Com 
= of their Board consented to the formation of this separate pany’s Bankers and Brokers, in London and Rotterdam, and at th flices of 
dal the Company. 
pihey have already planted the Bahilang Estate with over 105,000 Hevea | Edvtibente and Glasgow Assurance Company, famited, Wansfell, ‘Theydon 
liga ws: 20 feet by 26 feet, of which 64,700 are two and a-half years old a — ae CY > eepeng, Tee > Sa SSapeee 
1| 18,000 over year old, and the balance of 33.000 t these P Rubbe cen B jis, Essex; Walter Norfolk,7 Cluny Terrace, Edinburgh, and Egypt House, 
Were y , eo ’ of these Para hubber Lrees New Broad street, Director of Dolok Rubber Estates, Limited; H. A. Van 





nted last year, 

It is intende s sas 

Rotterdam ~ 1 to plant 50,000 additional Hevea trees per annum. The 
& fixed 


Nievelt (Van Nievelt, Goudriaan & Co., Shipowners and Brokers), Director of the 
Rotterdam-Deli Maatschappy, 17 Willemskade, Rotterdam; Sir W m B. 


| minimush dividers Tobacco of £5,000 per annum. This will ensure a net 
‘vidend at the rate of 5 per cent. per annum for four years on the 


| C@pital of the Cor s 
|| ®part om R . mpany now issued, payable half-yearly, June and December, 


j 
| 


j 


ber produce. 


The Rottera ; 

jon the eee ae Maatschappy have contracted to superintend and carry 

ture, for ares-aae ee for the Company | very greatly reduced expendi- 

a | i Weatechaoen of the cost of planting 1 be borne by the Rotterdam- 

ande's }} || then be planta. y, and at the end of four years, 300,000 Rubber Trees should 

nice IP Brief . 4 

5 per aah, eamarinn, investors in this Company have an assured income of 

| || Second, third. a. — for the first four years, largely supplemented during the 

the Capitalicati, a are years Fe from the Hevea Plantations, and 

proximate £250,000 etc ca tate should, at the end of the fourth year, 

| @ followi Pz 

Planters of ing table of production and profits has been compiled by two 

i] Tichest and mo xperience as Managers for the Deli Maatschappy, one of the 

ost prosperous Companies in the East, 


1 
i 
i 


Bengal Dooars Railway, North India, 36 New Broad street, London, E.C. ; Otto 


Friedrich Weise (Weise & Co., Merchants), 58 Boompjes, Rotterdam 


i Maatschappy for the next four years guarantee this Company | Hudson, K.C.I.E., Director of Dolok Rubber Estates, Limited, and Director of 


Bankers—The Capital and Counties Bank, Limited, 35 Queen Victoria 


street, London, E.C., Head Office and Branches. Chartered Bank of India, | 


Australia and China, 38 Bishopsgate, London, E.C., and the East. The Com- 


mercial Bank of Scotland, London; Head Office, Edinburgh; and Branches, 


The Bank of Rotterdam, Rotterdam. 


i 





} 
Brokers—G. H. & A. M. Jay, 17 Old Broad street, E.C., and Stock Exchange. 


Solicitors—Knottenbelt & Fruin, Rotterdam. Cecil Adler, 19 Coleman 
street, London, E.C. 

Auditors —Lewis & Mounsey (Chartered Accountants), 24 Coleman street, 
London, E.C., and 3 Lord street, Liverpool. 

Produce Brokers—London: Lewis & Peat, 6 Mincing lane, E.C. 

Consignees for the Continent—Weise « Company, Boompjes, 58, 
Rotterdam. 

Secretary and Registered Offices (pro tem.)—W. P. Smith, 9-11 
Fenchurch avenue, London, E.C. 
Prospectuses will be sent on receipt of Telegram addressed to “ Laicorum, London." 
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SEMEN MPR PE ann 
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construction 





ind fourth track on the Pittsburgh, Youngs 
Railway, second track on the Pittsburgh, Cinciy 


y, and Vandalia Railroad, 
GENERAL REMARKS 
GENERAL INCOME ACCOUN 
The rev ies for the vear, with the exception 
mM th show a fair increase compared with 1909 


Wi 


has been offset by the large Increases in Operat 


principally to advances In wages of employe 


The burden of this and other increased outlay 

taxes, led the Company to endeavour to mal 
tain class and commodity rates, affectin 
} enta of the total traffic carried. and \ 


would hav netted thi rae Kast of Pittsbu 
nual revenue estimated at $3,000,000, which i: ‘ 


han the estimated annual increase in empk 
( 


sed rate increases met with pronounced 
iring the preparation of this report, the Int 
( Wiis n ha declined to auth rise the rate 
i to secured the advance 
The new inting classifications promulgated 
Comm e Commission require all expenditur 
t included in the cost of road and « | 
f ea g y tendency among A) 1 
t lessons learned through a lor 
! reorg ind = provide out of cay 
h sl | be met through income lf rate r 
tor t d, if the cost of labour, 1 \ 
W ‘ i ~ ible t bu ness pl p ritv We 
were not ne ssarv for a railroad to make at 
h as would substantia nerease its earning } 
such ideal conditions, it might be claimed that 
xpenditure hould be « ipitalised, and the funds } 
th ugh the le of stock or bonds. 


\ ir Management has ilways aimed to con 


yas to give an efficient service to the publi leq 
he pro} tv, provide for depreciation and of 
dividends to its stockholders, ind earn as irp! 
necessary addition ind betterments which in t! 
ttle, if any, to earning power. The pursuit 
established and maintained the high credit of \ 
mad poss ¢ ors dh eevee: peice through wl 
! der the sate id efficient service require t | 


s the judgment of your management that any enf 
The net income of the vear, after meeting all 

providing for the necessary payments to the Sinking 

Trust of October, 1878, was $37,466,961.79, a 

$2.663,299.75 compared with 1909, due chieft 

nterest payments caused by the large reduct 


Debt, through its conversion into capital stoc 
causing an increase in dividend payments. Out of 

were paid d vidends of 6 per cent , agyvregating $24 410.8 
Trust Principal, $3,418,658.06, and extraordinary 
$3,504,596.67. leaving a balance of $6,132,847 
$3.700,000.00 were transferred to the Reserve f 
Betterments heretofore known as the Extraord 

Fund, and the balance to the credit of Profit and I 


PROFIT AND LOSS. 
By reason of credits to the Profit and Loss Ac 


is the result of stock dividends received durn 
Pennsylvania Company, Cumberland Valley Rai ‘ 
Philadelphia and Camden Ferry Company, and in t > 
miscellaneous accounts, it was deemed wise t 
Profit and Loss account $12,400,000 additional | 
New York Tunnel Extension ; and effect a redu 
$10,599, 556.61 in the book value of certain securit 
Company, to figures which your Board of Director 
vative, judged aie by reliable market vaiues 01 
sis; and also to make sundry adjustments, and i 
umount standing to the credit of Profit and Los 
$27,044 461.80, an increase of $1,894,774 ty 
CAPITAL STOCK AND FUNDED D 
The 25 per cent. allotment of Capital Stock at 
ibseribed, and realised at par $82,517,837.50 
redeemed the $60,000,000.00 of short term notes W i 
March 15th, 1910, and the $19,997,820.00 of ¢ P 
bonds, which matured July Ist, 1910 ; 


"he authorised Capital Stock of the Company ts 

f which $412,610,700 is outstanding, leaving less t Po ; 
unissued of which $66,000,000 may be needed and | 
the conversion into stock, at $70 and $75 per shar: y) * 
the outstanding $10,222,500 of bonds due 1912, and the .6.° 

tue 1915. The re maining i e of the authorise \ 6 
about $22,000,000, will be, insufficient to supply |! sve 

uring 


, ij 
1) 
} ’ 


bhgations and. for substantial adait 





a ae vements to and in the Company’s rau - 
property and facilities. It is also essential th I 
should be ena led, within reasonable limitations 
which may from time to time be needed for its p! , 
corporate purposes, by increases of the Capital Sto 
in the judgment of its Directors, the same shall be 
by them authorised and directed. The Directo: 
practice heretofore pursued, therefore, deem 1 ’ 

ooo ——_ ~ 
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THE 


tuthorised C apital Stock be increased to the 
000 shares of the par value of $50 per shar 
} 900.000, and pursuant to notice previously ven, 


ili be asked to authorise such increase of th 
1 its issue from time to time under such 


B ird of Dire ‘tors may pre scribe 
needs of the Company WN 1] re q Line ut rit 


tment, at par, would prov 
h approximately $22,000 000 can be 1 
1 i ‘ heretof t unIssule | ind a remaining 


proposed increast in the Capital St« 


y expenditures on road and equipmen LY 
ed of the following 
Way chiefly for th vel t 
| ‘ street [Extension vl ! b | 
ph t ind advances for t 1u 
ada ial tracks betw ( nia 
Ne \ Division, and tl Pa v Bra 
i reinaft referred t 
enlarge and improve th I t { 
B 1 street Station by enlar Ss 
i viding wo additional tracks 1 W 
n to Twenty-third street, at which } t? 
table have been constructed the nort 
'wentieth street rt} f ‘ 
Stato wd approact have } y 
1 enlarged, but wi the cor t 
i nger train wl h i ion x 4 
\ her large tern t ( tr 
r extel ! ind prov nts to proy 
pa nger trafl in { f hiladelp 
na larger seca 
1 tivo Opal ea he ( | te ! i 
irgem f Broad S s n 
5 rad en p l emmy ute | 
preventi tb promy ind acer uf 
the Board of D tor ippt 1 of 
I lent of a Board of | ! « 
i | tudy th l } soa l 
) ‘ l t t ( pa ‘ t 
ear n the subj { rit t 
\ sorv Board 1 | 
{) Qin rs ? ae | | 
» Ad rv Board, and } nd 
into effect, will | beniiiad tn the Ti 
tf Diy ; of the Compa for lera 
mprovements as tl situation requir 
progress was made in the revision of grade and com 
r-track stem through Greensburg, including 
t n at that p { ul 1 } t i t 
el, and also the const! 1 of an und rad 
est Junction 
rland Classification Ya t repia tl \V 
Sunbury to relieve tl Harrisb Yard 


ision, Is near mpilet 
is made during th ir oin 1e elirminatio I 
City of Bristol, | hi n ofa 
iat City, and it s expected that tl Vo! W 
the | esent vear 
vl l Transit Line, consisting of the elect 


s of the New York Division from a nnectior 
nd Manhattan Tunnel! 
ey City, to Manhattan Transfer, and a inch 


| i ad d by th se of the sumn 
provide meer or He vntow rapid trar 
\ew Yo Cit and a nal passe ta 
Cit I Newar!} he Vv! rleriatly 
litions at Market Street Station in the bt 
ne Ssary 1mprovem nts of the « stl 1 


he City of Philadelphia contributes, and 
grade crossings on that Bran i. Wa 


mprovements in Kensington Sta 


=> 
J 


rk, which is the distributing point for passé 
the up and downtown New York Termina 
ind was placed in operation November 27t! 


penditures for construction, equipment and rea 


n Line between New York and Pittsburg. were 


which $7,508,630.78 were charged to Capital 


*©,923,254.73 against the Net Income of the vear and 


1 
t} 


he extraordinary en Fund created 
ne set aside in 1909, because, in harmony with 
re stated, these two latte r expenditures, aggre 
+.73, were necessary to maintain the earning capa- 

ie of the railroad facilities and in effect offset 


solescence, 


f 


*« Tunnel Extension was practically completed 
and on September 10th, 1910, the East River 


: i ie ol 
I ng Island, was ops 1 f pera ‘| 
: , inder trackage 5! ral { r ( 
e “e ’ } | 
i the w 1 f 
‘ { North R | | 
s ipieted nd , 
. ‘ i i 
{ l th Y | : } 
' . - } 
P W 
S 
it t ‘ 
. t . 
pa ] 
‘ 
R aS 
( 
i 
\Te 
\ . A : 
\ 
mn L 1899-1906 
‘ \ ( 
Cg 
\ i { ~S 
$55.565.415 5 3] 
( Di . , 
te ) 1910 
Tr y 
Lisp L of $112,965.4 , 24 " 
’ 
. @10 vw; 
Lt 
— 
8220 .0569 £ 4 
814 339.876 
D t ( 
( I i i he N | ( 
{ 
ay 
CONTROLLED. Al LTA y AND : ( 
n { 
i 
I 
; i y 
\I ! St ( 
} \f 
~ i n ( 
1 tT t ! 
p : N ( ul | 
I | R i { 199 
l 1911, uy} ( 
( p i t l I 
il { l iy 
(b) the paym f a 10 per ; 
) } L turth r ; 
( A p x t 
S | ill i nat . 
\ iu 
DI ‘ Board f Db 
t { { tl \ i 
Railway ¢ na 
hol repr l I er 93 1 
S55 per ent 
Pe lvania Rath 1( i i 
I City i t ire ! e | ~ { 
Ma id { its ap 11 as 1 t 
he lease ild be eff 
t L | 1 m t 
State ( \ I f the 1) r | 
tl sam ourt for tl I r ) I 
Company, wtion I B I ) 
prudent to declare tha h 
effe uate the said ust tf ap} l 5 
mission of Maryland t 
property of the Northern Cent Railw ( p 
the two suits wainst the latter Com} y t 
Railroad Company shall be adjudicated t ~ 
is advised by Counsel that it 1S proper summate t 
prior to such adjudication. The Northern ¢ | R ( 
pany has been affiliated with your Compa for n f 
and in that time has had the benefit of the ripest exp 


— gg ferentiation 
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railroad operation and management which 
give it, and althoug! veral previous atte 
to the Pennsvivania Railroad Compan. 
because of the la f unanimity amon 
Railway stockholders, it was believed 
when it was desirable and proper for our ¢ 
a lease. Both Companies, by reason of this 
mutual tra greements, and terminal 
essential I ! perat ; to each the 
Central R Company being dep 
changed wit \ tem for about 85 
re. ’ i = 
ios p i I \ 
fail | ( ? 
by Not { ? i i 
the una t f 
ma tha { I 
tnis ( 
your ( i i 
iit I R 
ep I ! i 


India £3 103 per Cent. Stock. 


T +} 
crea A 
| 4 
|W) 
| 
| 
te 
i 
| 
| 
| P 
i} ( t 
j 
i 
| 
i} 
Ls ‘ 
i 
| 
} pr ‘ 
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| + ha iy 4 
j y ' 
i 1 UO 
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} S i ( s 
+ } 
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Di be 





| Duty 

Al ini i 
de} | ( ‘ ! ed at 
Ul ( ( Bat fngial 

I Ss eve unare s of 
nt = ‘ i be 
tran A S are | itipies Of a 
pel 

In tial a t alance of t} 

| al A j i applied towards Ul 

pa H he first i ent. StI i tl e bea 

8 4 nat hat pa ent, such sur] 8 
nded | e. 

The dat n which the further payments will be 
req red a iOows:— 

On I lay, the 4th April, 1911, £16 per cent. 

| On Wednesday, the 3rd May, 1911, £35 per cent. 

On Wed lay, the 14th June, 1911, £40 per cent 

Che instalments may be paid in full on, or after, 
the 4th April, 1911, under discountat the rate of £2 
per cent. per annum. 

In case of default the payment of any instal 
ment at its proper date, the deposit and the in 
stalments previously paid will be liable to for- 
feiture. 


Scrip Certificates to bearer, with Coupon 
attached for the dividend payable on the 5th July, 


1911, will be issued in exchange for the provisional 
receipts. 
As soon as these Scrip Certificates to bearer 


have been paid in full, they can be inscribed (i.e., 
converted into Stock they can be exchanged 
for Stock Certificates to bearer in denominations 
of £100, £500, and £1,000, without payment of any 
fee, provided such exchange is effected not later 
than the lst September,1911. Stock Certificates to 
bearer will have quarterly Coupons attached 

Stock may be converted into Stock Certificates 
to bearer, and Stock Certificates may be con- 
verted into Stock, at any time, on payment of the 
usual fees 

Applications must be on printed forms, which 
may be obtained at the Bank of England, or at any 
of its branches; at the Bank of Ireland; of Mr 
Horace H. Scott, the Broker to the Secretary of 
State for India in Council Messrs R. Nivison and 
Co.). Bank Building-, Princes street, London, E C.; 
or of Messrs Mullens, Marshall, and Co., 13 George 
street, Mansion Huuse, London, E.C, 

The List will be Closed on, or before, Wednesday, 
the 22nd March, )911. 

Bank of Engiand, 17th March, 1911. 
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your Company coulda 


mpts to lease that pr 
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The various increase 


perty 
I 


of th 


we S ssf this Department, the increasing length of «, 
Northern ( il retired, together with a continued growth in the pn 
he time had com ments under the 65-69 Year Clause of the Pen 
! l t consider which the Management did not deem it wise. i , 
; tion, their of the service, to restrict, all tend to cause a hea 
col s the pens appropriation, 
. Norther? To cover this Company’s portion of the addit 
nte f p ns, during the year, vour Board f 
s 9 expend an additional sum of $35,247.10, which 
ma t proy 
1 cant = holders will also be requested to aut] 
} t ul tl Sum set apar for per 10N purposes f 
$700,000. By order of the Board 
Mtial JAMES MeCREA 
’ S lers ma btaim copies of the Annual R 
] DOS t } » or iddre sind 
n connect Wit] THE LONDON JOINT STOCK BANK, LTD.. ] 
a a p : 


LEWIS 





anks, &¢,.— Continued. 


The London and River 
Plate Bank (Limited). 


‘ £? 4) x 
I (a 1,200, 
I ! | 1,3500,C0C 
B } 
ARG i rT A i M 2 
1 ] i Bla Ux 
l iral 
Bar i é \ 
O ‘ | Aire 
B é \ires 
{ ] Pa i 
I i€ i Pa BA ° 
} re Ba . 
\ ( \ 
( 1] \ i 
Par 1 i 
‘ ’ 
t ( a s 
i r ¢ 
ree ( 
THE RUSSO-ASIATIG BANK 
& 
Ca Paid) I 100,000 = sav £3.690,000 
Gove! t h 


M u so A 
I i iy,C a t H zg I 1Y nam 
| paid ‘ ed ¢ } i 
T) 4 int Ol l ove at 4% 1 
r d oncurrent ac nts a s 
Applicat I 
B ng bushi 8 transacted of every description. 
CHANTREY INCHBALD, London Manager. 


41 I rdneedle street, London, B.C. 


BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 


(HE 


Pele ap CORI, 600k scsndssewives £1,600,000 
pe ee 1,810,000 
Reserve Liability of Proprietors 

under the Charter .......... 1,600,000 


Letters of Credit and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand, Bills negotiated or 
sent for collection, Telegraphic Transfers made, 
Deposits received in London at interest for fixed 
periods on terms which may be ascertained on 
application. 

R. W. JEANS, General Manager. 


NATIONAL BANK OF TURKEY. 


Subscribed Capital - 
Paid up - : ° . 


£1,000,000 
£250,000 


President : 
Sir HENRY BABINGTON SMITH, K.C.B., C.S.I. 
Head Office CONSTANTINOPLE. 
Manager, H. P. KINGHAM 


London Committee : 
THE HON. SIDNEY PES&®D, Chairman. 
Tae Hon. HuGo Barine. C. 8. GULBENKIAN, Esq. 
H. BircHenovuGH, Esq., R. H. Macavtnay, Esq. 


C.M.G. EK. N. Meyer, Esq. 
London Agency - 50 CORNHILU, B.C, 
Manager, R. HECHT. 
| GENERAL BANKING BUSINESS TRANS. 
ACTED. 


eee 


or $54,710.25 in excess of the sum appropriated 
companies affiliated in this Department. 


- 
—— Sanne eS 


ee 


{March 18, 1911. ; 


'S In employees wages sin 


ce 


neces street, London, EF. 


NEILSON, Secreta: 
By 


t t I> 


NATIONAL BANK OF EcyPy 


(Established by Khedivia] D 
with the exclusive riche 
Notes payable atsightt 

Capital a 

(In 300,000 Shares of £10 ea 

Reserve Fund a ‘ 4 


Governor—F. T. Rowla 
Head Office . ( 
London Com: 
Hon. Hugo Baring Sir Ca 
Hon. Algernon Mills. H 
LONDON AGENCY 
4&5 KING WILLIAM STREET, E.c. 
Manager—J. T. Beat 
Assistant Manager—A 


Accou! 1 with traders a 


Every kind of Banking 


ts « pene 


Offices ir 
Assiout, Assu 
Damanhur, 
Minieh, Mousky (Cairo), Port § 
and Zagazi and in the Suda: 
Sudan, and Suakim. Full 


obtained at the offices « 


; ; 





Che Economist. 


SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUSES AND 


STOCK, £e4 
Whole Page es ee oe 00 0 
Half-Page .. ee ° ee 10 10 0 
FINANCIAL & GENERA 
Whole Page ee i be 14.14 0 
Half-Page ee - - 710 0 
Quarter-Page ot sa ¥ $15 0 
Per Inch (Single Column) i g 0 
Company Meetings, &c., per Col. 5 5 ¥ 
ADVERTISEMENTS IN SINGL! LUMN 
Company Prospectuses and ‘ 
Issues of Stock Per Line ] 5 
Financial and General - 1 0 
Banks and Insurance (terms of aH 
business) .. oe en ee 09 
ies be had 00 


Special Trade and Auction rates can 
application, 
A Discount is allowed on Advertisements 
or more Insertions. 


rdered for nz 


Orrices:— 
GRANVILLE HOUSE, ARUNDEL STREET STRAND. 
nS 


KIMBERLEY BOROUGH COUNCIL 
4 PER CENT LOAN OF 15%). 


SECOND ANNUAL DRA\ 
Notice is hereby given that 
Kimberley Borough Council Ele 
Power Act, 1 98, the underme! a 
TURES were DRAWN 18th Ja bjs, 
Kimberley, for redemption, 30th } id 
Nos 18, /0, 56, 76 77, 88, 103, 122, 


164=10 Debentures of £100 « £1,000 
Nos 2, 9, 61, 67, 69, 98,=6 Debent “) 

| of £50 each os ‘7 se 2 
£16 


Debentures may be lodged 3 clear Jays for ex# 


ination, on ora'ter 27th instant with the 5tne™ 
Bank of South Africa, Limited. — 
10 Clement’s lane, London, E.C. 
For The tandard Bank of South Al! 
WILLIAM SMARI 
| 6th March, 1911. 


a, Limited. \| 
Manager. | 


, 





